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Favorable 

Bond 

Investments 

A  return  for' many 
I  years,  at  rates  con¬ 
siderably  above 
those  usually  con- 
^  sidered  attractive 
may  now  be  secured 
by  investors  in  care¬ 
fully  selected  bonds. 

Investment  sugges¬ 
tions  gladly  made  on 
request.  Address 
our  nearest. office. 

A.E.AMES&CO. 

LIMITED 

t 

,  Bu$ine»9  Etfabihhed  1$8$ 
Toronto  MONTREAL  Now  York 
Vencouvor  Victoria  London.  Eng. 


At  the  Lookout 


Highlights  of  Duff  Report 


KAII  WAV  ■  I  AN  ^ — Identity  of  the  two  railway  systems  should  be  maintained; 

IisllLl  f  f  m  1  JuillT  2 — Management  of  the  National  Railways  should  be  emancipated  from 

ntf  Afff  fv  nnAITP  political  interference  and  community  pressure; 

iHIIIII  II  I  KllVr  I  3— Machinery  should  be  provided  for  co-operation  between  the  two 
L/llWUl/  I  IIV  T  U  I  systems  for  elimination  of  duplicate  services  and  facilities  and  avoidance 
nflCIMrCO  IIPI  f|!  of  extravagance; 

KIlMlNr^M  Hr  I  I  ^ attainment  of  a  scale  of  economies  which  will  bring  C.  N.  R. 

lllili*  burdens  within  reasonable  dimensions  and  effectively  check  extravagant 
- -  and  costly  operation;  and 

I  Offers  Practical  Proposal  in  5— Provide  reasonable  protection  for  privately-owned  undertaking 
Solution  of  N».  against  arbitrary  action  by  the  publicly-owned  undertaking  which  might 

a  nm  n  or  affect  unfairly  interests  of  privately-owned  undertaking. 

tional  rroblem  foregoing  are  the  main  mea-jment  and  not  raised  by  Issue  of 

r'rkMC'TDi ir-m/p  DD/v-DAsa  '’5'’  the  Duff  commission  ,  railway  securities  as  formerly. 

L.i.rni9ll\Ui..llVE.  rivVPLAKAlVl  to  be  necessary  to  a  practical  .solu,-  Continuous  audit  of  C.N' R  Ac- 

-  tion  of  the  Canadian  railway  prob- [counts  to  be  made  by  auditors  ap- 

(ecommendations  Should  Re-  lem.  Other  highlights  arc;  [pointed  by  Parliament,  These  re- 


Canadian  Conversion  Loan  | 
Considered  to  Take  Care  of  I 
Government  Debt  at  A:\% 


Recommendations  Should  Re-  lem.  other  highlights  arc; 


duce  Financial  Drain  With-  CA.R.  trustee  commission  to  ports  to  be  made  to  Parliament, 

w  R..»  regularly  with  three  C.P.R.  AnnualbudgetofC..VR.tobeun- 

Im^rmmt  of  ^rv^  But  directors  on  co-operative  measures  der  control  of  trustees,  but  first 
Might  Have  Gone  Further  and  services.  submitted  to  Treasury  Board  for 

-  All  disagreements  at  such  con-  approval  aJid  presentation  to  Par- 

THAT  there  Is  no  more  Important  ferences  to  go  before  arbitral  tri-  liament  by  Finance  Minister. 

single  problem  in  the  economic  This  bo(^'  to  be  formed  of  the  Responsibility  for  control  of 

situation  in  Canada  than  that  of  the  ,  Railway  Commission  CA’.R.  upon  chairman  and  associate 

suimiion  m  canaaa  man  that,  or  the  and  one  nominee  each  from  C.N.R.  trustees  —  but  provision  urged  for 


railways  and  transportation  in  gen-  and  C.P  R.  appointment  of  chief  operating  of- 

eral,  has  been  realized  for  many  jn  major  disagreements,  two  ad-  ficer,  with  rank  of  president. 
months.  Therefore,  the  report  of  the  ditional  members  to  be  appointed  to  Appointment  of  chief  oneratitie 
Duff  Commission  of  inquiry,  which,  an  arbitral  tribunal.  If  president  officer  or  president  m  be  mfde  bv 
while  making  no  drastic  proposals,  of  Exchequer  Court  should  decide  trustees  to  whom  president  will  he 
promises  to  bring  about  an  improv-  it.  advisable.  directly  responsible 

ed  state  of  affairs,  must  be  regarded  Either  C.X.R,.  C.P.R..  Dominion  or  Necessitv  of  ioint  artinn  r  mu 


Either  C.N’.R.,  C.P.R. ,  Dominion  or 


directly  responsible. 

Necessity  of  joint  action  by  C-N.R. 


as  a  most  constructive  development  any  provincial  Government  may  in^  and  C.P.R.  with  view  to  savings 
in  the  business  situation.  The  im-  voke  powers  of  arbitral  tribunal.  wider  sphere  emphasized. 


mediate  adoption,  of  the  suggested 


of  arbitral 


TWIN  CITY  PLANS 
50  P.C.  REDUCTION 
STOCK  VALUATION 

To  Perniit  Elimination  Balance 
Sheet  Deadwood  Without 
Impairing  Equity 


DROPPING  SERVICES 


program,  which  we  believe  will  ap-  tribunal  to  prevail  in  any  dispute  _  ,  _ 

peal  as  sound  and  sensible  consider-  between  tribunal  and  Board  of  CoTflttltltlltV  BtlVlttCr 
ing  the  difficulties  of  the  problem,  is  Railway  Commissioners.  m/r  »  .  ni  ®  i 

Indicated.  Aggressive  competition  should  it^QCtllflCTy  MlOiTlTlcd 

The  report  and  recommendations  cease  in  subsidiary  services,  hotels,  _ 

summarized  in  an  adjoining  column  telegraph  abd  express.  Toronto  Bureau  The  Financial  Times, 

does  not  contain  anything  which  will  jvew  C.N.R.  trustee  commission  Toronto. — Some  impetus  to  sales 
^eatly  surprise  readers  of  The  and  C.P.R,  directors  to  agree  on  of  combine  threshers  by  farm  imple- 
Ftnanclal  Times.  The  many  fore-  schemes  permitting  harmonious  ment  companies  may  develop  from 
casts  which  have  been  made  have  in  working  of  these  services.  the  movement,  in  Western  Canada 


no  case  been  so  accurate  as  to  in-  Unwarranted  duplication 
dicate  any  leaks  in  regard  to  the  re-  vices  or  facilities  eliminated 
port  itself,  but  there  have  been  given  Co-onerative  measures  r 


orking  of  these  services.  the  movement,  in  Western  Canada 

Unwarranted  duplication  In  ser- |  for  community  purchases  of  this  v.-jl- 
ces  or  facilities  eliminated.  uable  aid  to  low  cost  farming. 

Co-operative  measures  must  be  Realizing  the  inability  of  the  indi¬ 


port  iiseir,  out  mere  nave  oeen  given  Co-operative  measures  must  be  Realizing  the  inability  of  the  indi¬ 
certain  indications  of  the  trend  of  adopted  by  the  two  railways  to  re-  vidual  farmer  in  general  to  finance 
“.f.  general  lines  move  unnecessary  or  wasteful  ser-  I  he  purchase  of  a  combine,  a  plan 

which  the  recommendations  would  vices  or  practices.  of  iownship  purchasing  has  been 

mllow,  and  th^e  as  presented  by  joint  operation  of  properties  suggested,  the  idea  being  for  the 
The  Financial  Times  have  been  gen-  which  may  be  conveniently  and  community  to  make  the  purchase, 
erally  borne  out.  Reference  is  made  without  detriment  to  either  party  so  and  serve  the  farmers  in  the  areas 
in  particular  to  the  appointment  of  operated  is  recommended.  within  their  boundaries,  charging  a 


a  supreme  authority,  the  malntenan-  Sums  required  to  meet  deficits  of  rate  per  acre  to  cover  operating  and 

ce  of  the  two  railway  systems,  the  c.N-R.  should  be  voted  bv  Parlia-  ‘  sinking  fund  costs. 

co-ordination  in  so  far  as  possible  -  _ _  I 


«  ,A  of  subsidiary  services,  and  the  elim- 

Revision  of  Bank  Act  To 

be  held  at  the  head  .office,  15  Ex-  Report  Worthy  of  J- V  xiJiWXX  V^X  X^tXiiXV  X  XV.  L/  X  W 

_  RrinCTnnf-Xro\xrTnflnf>nroc 

At  this  meeting  there  will  be  sub-  The  report  should  be  received  by  V_y  U. L  X  >1  C- JLilllLLCl 

mitted  for  adoption  a  resolution  of  ff'®  Canadia<n  public  in  the  spirit  in 

the  Board  of  Directors  proposing  an  which  it  has  obviously  been  prepar-  ■  '  —  ■■  ■  ^ — 

amendment  to  the  certificate  of  in-  present  the  best  iwssibie  solu-  Ottawa.  —  Because  of  economic  and  financial  developments 

corporation,  changing  the  common  since  the  last  revision  of  the  Bank  Act,  and  particularly  during 

stock  of  the  company  from  $100  par  gional  considerations  or  tbe  claims  .u  pf  denression  new  influences  will  he  brou'vht  to  hear 

value  to  no  par  value,  and  to  change  of  special  interests.  penoa  oi  aepression,  new  imiuences  win  ne  Drou^nt  to  bear 

-the  capital  represented  by  the  com-  This  was  practically  assured  In  when-t«e  matter  of  revision  again  comes  befbre  Parliament  at 
mon  stock  from  $22,000,000  to  $11.-  personnel  of  the  Commission  It-  its  next  session.  These  influences  may  be  expected  to  divide 
ofo.ooo.  self,  and  that  assurance  has  been  themselves  into  two  main  groups,  one  tending  to  counteract  the 

A  circular  signed  by  T  Julian  Me-  pome  out  in  the^  report.  Of  course.  o-mnn  thp  rp<?iilf  of  Hidpon+prif  on  flip  -niirt 

Gill,  president,  outlines  the  reasons  >t  was  not  to  be  expected  that  a  f result  ot  discontent  on  the 

for  the  change  solution  of  such  a  complex  problem  of  boiTowers,  particularly  m  agincultural  communities.  The 

It  is  pointed  out  that  litigation  I’®  reached  with  satisfaction  to  second  group  represents  the  satisfaction  of  the  public,  repre- 

regarding  proposals  for  abandon-  all  the  interests  involved.  There  will  gented  by  de]X)sitors  and  business,  with  the  manner  in  W'hich 

opTrLw  the  banWng  system  is  passing  through  a  period  of  unusual 

Paul  Suburban  Railroad  Company,  have  much  weight  In  view  of  the  Strain. 

has  been  settled  and  the  actual  tak-  (Continued  on  page  4.)  It  is  almost  inevitably  the  case  that  the  demands  for  changes  in  bank¬ 
ing  uo  tracks  and  removal  of  all  _ _ _ monetary  systems  develop  during  a  period  of  hard  times,  when 

other  material  from  the  abandoned  nfunnnmTm  n  1  f  nO  individuals  are  prone  to  alter  economic  machinery  which  they  feel  is  not 

propertv  has  begun  and  will  be  com-  \IMrSllNv  VAIpN  adequate  to  their  needs.  Individually  and  collectively.  Discontent,  aggra- 

pleted  this  fall  It  is  hoped  to  save  VJUTH  UVIIU  U/luLllJ  vated  in  our  present  depression  bv  low  farm  prices  and  unemployment, 

$65,000  per  vear  and  also  to  elimin-  t\/\|1I&T  17  <  f*  1\  /I  ini®  the  hands  of  those  politicians  who  are  always  ready  to  lead  a 

are  income  tax  for  this  vear  and  pro-  |)l|Wm  ||m|  V  Ik  PI  cause  against  existing  systems  and  instUutions.  Therefore,  there  is  a 

bibly  for  next  year  J/Vltll  VllXJl  1l7  1  •!/•  demand  for  inflation  and  the  various  other  panaceas  which,  the  people 

By  changing  the  $100  par  value  _  are  told  will,  by  some  method  of  boot-strap  lifting,  take  care  of  their 

common  stock  to  no  par  value,  and  Decline  From  1931  Better  Than  ^  i  ^  a,  ^  , 

redueine  the  stated  value  from  $22,-  in  t^®^®  ^^®  ci^ddence.  that  the  Canadian  banking 

000,000  to  $11,000  000  it  will  be  pos-  Average  in  lViercnancliz>  system  is  weathering  a  crises  as  well,  if  not  better  than  any  banking 
Bible  to  maintain  profit  and  loss  ac-  ing  Field  system  in  the  world,  and  in  marked  contrast  to  the  system  in  the  United 

count  as’  at  present  with  a  profit  of  _ _  States,  which  has  in  the  past  frequently  been  urged  for  adoption  in  this 

.$1.ST1.140  and  nrovide  an  additional  Toronto  Burenu  Tho  Fin.nrU!  Tio,r..  country.  It  is  safe  to  Bay  that  there  will  be  no  agitaUon  during  the  forth- 


Paul  Suburban  Railroad  Company,  oave  muen  weigni  in  view  or  me 
has  been  settled  and  the  actual  tak-  (Continued  on  page  4.) 

Ing  up  tracks  and  removal  of  all  - - 

other  material  from  the  abandoned  rif ]y||\p/\MTn7  PI  I  1^0 
property  has  begun  and  will  be  com-  \l|||p\ll|y\  \AI  MX 

pleted  this  fall.  It  is  hoped  to  save  Dlillf  uUllU  U/iLLiIJ 

$65,000  per  year  and  also  to  elim.in-  TVAIIIIT  AMf  17  1  A  P 

bLwTto"’ next  DUWN  UNLi  15  7.1. 

By  changing  the  $100  par  value  ^  - 

common  stock  to  no  par  value,  and  Decline  From  1931  Better  Than 
reducing  the  stated  value  from  $22,- 

000,000  to  $11,000,000  it  will  be  pos-  Average  in  Merchandiz* 
Bible  to  maintain  profit  and  loss  ac-  ing  Field 

count  as  at  present  with  a  profit  of  _ _ _ _ 

$1,871,140  and  provide  an  additional  Toronto  Bureau  The  Financial  Times, 
reserve  of  $8,790,000  for  future  aban-  Toronto.  —  Sales  of  The  Robert 


Average  in  Merchandiz> 
ing  Field 

Toronto  Bureau  The  Financial  Times. 


reserve  of  $8,790,000  for  future  aban-  Toronto.  —  Sales  of  The  Robert  coming  revision  .or  the  adoption  of  the  United  States  sy'stem  on  its  show- 
donments  or  obsolescence,  of  any  Simpson  Co.,  Ltd.,  have.  It  is  stated,  during  the  past  few  years.  Among  business  experts  and  economists, 
other  write-offs  which  should  be  le-  semi-officially,  held  up  well  during  Itns  country  and  in  other  countries,  it  has  been  generally  conceded 

gallx’  charged  against  capital  ac-  the  first  half  of  the  current  fiscal  Canada,  is  veathering  the  aepression  remarkably  well  and  that  this 
count.  year,  up  to  the  beginning  of  August.  ^ue  primarily  to  the  strength  of  the  monetary  and  credit  system  repre- 

A  paragraph  in  the  circular  states  in  comparison  with  the  experience  s®>it®<l  hy,  Cl^adian  banks.  ,  „  , 

— ‘Tt  is  not  necessary  that  the  con-  of  other  merchandizing  organiza-  Banking  will  never  be  a  popular  profession  so  far  as  the  public  is 
Eolidated  balance  sheet  of  your  com-  tions.  The  decline  in  sales  from  the  ,^®^  money  enters  into  a  realm  of  economics  which 

panv  should  show  a  deficit  instead  corresponding  period  of  1931  is  re-  the  public,  will  probably  never  understand.  Besides,  there  is  always  sym- 
of  an  actual  profit,  when  it  may  be  ported  to  be  only  slightly  over  15  1®’'  individuals  who  are  being  pressed  for  the  payment  of  their  just 


corrected  b.v  a  change  in  the  par  per  cent, 


debts  by  big  corporations  or  big  institutions,  even  though,  as  in  the  case 


value  of  the  common  stock  without  Balance  sheet  position  has  been  ®^  *'^®  banks,  the  money  of  tnose  who  feel  such  sjunpathy  may  actually 
reducing  or  impairing  the  stockhold-  strengthened.  Inventories  and  bank  ^®  involved.  ,  ,  ,  .  x 

ers’  equity  or  the  number  of  shares  loans  both  being  materially  lower  However,  there  can  be  little  doubt  but  that  the  Canadian  banking  sys- 
nwned  bv  any  stockholder.”  with  cash  position  greatly  improved.  1®®^  stands  stronger  with  the  people  of  Canada  today  than  it  has  for  many 

— — — — — years,  and  it  seems  safe  to  predict,  therefore,  that,  considering  the  struc- 

ture  ot  the  gnvernmeni  and  its  handling  of  other  financial  and  economic 
problems,  proposals  for  reckless  monetary  experime.nts  are  not  likely  to 
get  very  far.  On  the  other  hand  constructive  Ideas  will  no  doubt  be 
carefully  conudered  in  the  lighc  of  new  conditions  and  the  proposal  for  a 
central  bank  appears  to  be  due  for  more  serious  consideration  than  at  any 
_  time  in  the  past 


For  Safe  Investment 

The  period  of  1930-1932  has  been  a  real 
testing  time  for  investments.  Bonds  of 
those  companies  which  have  maintained  satis¬ 
factory  earnings  and  financial  position  dur¬ 
ing  this  difficult  time  may  well  merit  tho 
confidence  of  cautious  investors. 

Among  our  list  of  bonds  which  have  earned 
this  distinction  we  recommend  .  •  • 

Canada  Norther.n  Power  Corporation 
S's,  due  1933 

McCoix-Frontenac  Oa  Compant 
6*8,  due  1949 

The  above  bond*  are  availaUe  in  denoninationa  of  $S60 
$1,000  •  •  «  tbe  av^ra^e  interest  letuiu  ia  over  6.$0%« 

Full  particulars  on  request 

Nesbitt,  Thomson 

and  Company  Limited 

353  St.  James  Street  West,  Montreal 

Qaebee  Ti  Ottawa  Toroato  Hamilton  *  tioadoB,Ont. 

Winnipeg  Saakatooa  Calgary  Vietoria  VaaeouTer 


Because  JFinancial  Cimrs  is  printed  one  day  later 
than  its  closest  contemporary,  it  contains  much  more 
news  than  any  other  Canadian  financial  newspaper. 


New  Brunswick 

New  Brunswick  is  one  of  the  oldest 
Provinces  of  Canaaa  and  has  enjoyed  a 
long  and  satisfactory  period  of  financial 
administratioa. 


Province  of  New  Brnnswick 

5^4%  Bonds  due  January  IsL  1952 

Price:  103.65  and  interest, 
yielding  5.20% 

Mail  enquiries  reedve  prompt  attentiem. 

Wood,  Gtmdy  &  Company 

Limited 

Toronto  Montreal  Whmfpeg 

Vancouvea?  New  York  London,  Eng. 


Dupont  Buying  Nickel?  i 

Demand  for  International  Nickel  1 
stock  from  London  in  recent  weeks  i 
and  apparently  heavy  accumulation 
of  the  issue  in  New  York  has  brought 
a  suggestion  in  some  quarters  that 
a  drive  for  control  of  the  company 
by  associated  Imperial  Chemical  and 
Dupont  Nemours  interests  may  be  j 
underway. 

The  attractive  tie-up  of  Nickel 
with  the  other  big  industrial  organi¬ 
zations  controlled  by  these  groups, 
such  as  General  Motors,  U.  S.  and 
Dunlop  Rubber,  and  h’rigidalre  t'orp. 
are,  it  is  pointed  out.  obvious.  ! 

BETTER  DAYS  ARE  ! 
IN  PROSPECT  FOR  ! 
INTERNAL  NICKEL 

Improved  Demand  For  Nickel 
From  Britain  Has  Already 
Developed 

U.  S.  OlJTLobK  BRIGHTER 

While  International  .Nickel  Co.  of  ' 
Canada,  Ltd.,  will  show  a  net  loss  of 
some  proportions  for  the  eiirrent 
year,  as  indicated  by  the  deficit  of 
$93,000  reported  for  the  first  half 
of  the  current  year  and  the  absence 
of  any  improvement  during  the  third 
quarter,  prospects  for  real  change 
for  the  better  in  1933  are  encourag¬ 
ing. 

So  far  no  improvement  In  demand 
either  for  nickel  or  copper  has  de¬ 
veloped  on  this  continent,  hut  ex¬ 
port  sales  of  nickel,  more  especially 
in  Great  Britain,  have  been  showing  | 
some  improvement.  Promise  for  an 
early  stimulation  in  demand  for 
nickel  on  this  continent  is  held  out 
by  the  reported  recovery.  So  far, 
slight,  but  with  ihdications  of  an 
early  impetus  —  in  steel  operations. 

The  recent  strength  In  market 
prices  'for  copper  and  the  improved 
statistical  position  of  this  metal  is 
a  favorable  factor  in  outlook  of  the 
company  for  the  early  future.  The 
preference  to  be  accorded  Empire 
products  by  Great  Britain,  if  the 
agreements  drawmap  at  the,  Ottawa 
Conference  are  ratiflM,  will  also  af¬ 
fect  favorably  TuTure"  operations  of 
the  company. 

The  recent  concentration  of  min¬ 
ing  operations  on  the  big  Frood  pro¬ 
perty  Of  the  company  and  of  plant 
activities  to  the  Copper  riiff  smelt¬ 
er  has  it  is  stated  semi-o'fficially  al¬ 
ready  resulted  in  a.  material  reduc¬ 
tion  in  mining  and  production  costs, 
and  progressive  economies  resulting 
(Continued  on  Page  6) 

REFINERSUNAFRAID 
CRUDE  FROM  RUSSIA 

Point  Out  That  Importer  Has 
Only  Local  Distribution 
For  Refined  Product 

Interests  close  to  a,  leading  Mont-  j 
real  refining  and  distributing  organ¬ 
ization.  quei'ied  by  The  Financial 
Times  regarding  the  effects  upon  the 
Industry  here  of  the  receipt  by  the  , 
Lasalle  Ctil  Refining  Company,  which 
recently  completed  construction  of  a 
refining  plant  in  Montreal  East,  of  a 
big  crude  oil  shipment  from  Russia, 
stated  that,  so  far,  no  gre.at  signifi¬ 
cance  is  seen  in  this  sf  illation  by  anyj 
of  the  larger  refinery  and  distribut¬ 
ing  companies. 

It  is  pointed  out  that  the  distri¬ 
buting  organization  of  the  Lasalle 
Company  is  of  unimportant  dimen¬ 
sions,  being  limited  to  .a  few  service 
stations  in  Montreal,  while  a  whole¬ 
sale  business  is  done  with  a.  num¬ 
ber  of  independent  gas  stations 
throughout  the  province. 

It  is  pointed  out.  however,  that  the 
bringing  in  of  Russian  crude  is  to 
be  deplored  in  one  Important  direc¬ 
tion.  Several  of  the  Canadian  re¬ 
fineries  have  contracts  with  British  i 
crude  oil  producers  for  Trinidad  j 
crude,  and  it  is  feared  that,  if  Rus-1 
sian  crude  imports  at  lower  prices  I 
develop  to  any  material  extent  from  I 
this  new  situation,  it  may  mean  the 
diversion  of  these  contracts,  when 
they  come  up  for  renewal,  from  Em¬ 
pire  sources  to  the  Soviet. 

Ferguson's  Good  Work 

For  Hudson  Bay  Route 

Winnipeg  Bureau  The  Financial  Times. 

Winnipeg. — Owing  to  its  direct  ac¬ 
cess  to  seaboard  via.  the  Hudson 
I  Bay  Railway  route  the  city  of  Sas-, 

I  katoon  has  always  taken  a  proprie-j 
ta.ry  Interest  in  that  ra11w.Ty  and  In  j 
the  port  of  Churchill.  Its  hoard  of] 
trade  for  years  has  evinced  thej 
keenest  interest  in  the  development  | 
of  the  northern  line  and,  more  re-j 
cently,  in  the  grain  .siiipmeuts  which  ! 
are  now  being  made.  At  its  last  j 
meeting  commendatory  reference  i 
was  made  to  the  work  which  Hon.  | 
Howard  Ferguson,  Canadian  High 
Commissioner,  has  done  In  advertis¬ 
ing  the  route  to  British  Interests,  j 
As  a  result  Mr.  Ferguson,  who  isi 
now  In  ranada  has  been  asked  to  be| 
tbe  guest  of  honor  at  a  dinner  to  be  • 
tendered  him  at  a  date  which  he  has  j 
been  asked  to  choose  at  his  own 
convenience. 


Success  of  Plan  in  England  Has! 
Encouraged  Idea  For 

Canada  I 

FEDERAL  FINANCING 

Finance  Minister  Has  to  Raise 
About  $200,000,000  During; 
Coming  Months  For  Needs  ^ 
and  Refunding 

Ottawa  Bureau  The  Financial  Times 

Ottawa.  —  Noting  the  suc- 
cef-s  attained  by  Great  Britain  | 
iTcently  in  c/ynverting  her  huge  ! 
national  delit,  officials* of  thej 
department  of  finance  here  are  [ 
said  to  be  considering  a  pro- j 
posal  to  convert  the  Canadian  ! 
debt  at  a  lower  interest  rate,  j 

Discussion  of  t  he  project  is , 
still  in  the  vaguest  preliminary  j 
stage.  No  decisions  of  any 
kind  have  been  reached  but.  the 
interest  rate  mentioned  for  the 
conversimi  is  41/4%. 

As  was  the  case  in  England  i 
the  adoption  of  such  a  program 
by  the  government  could  be  ex¬ 
pected  to  have  a  broad  bearing 
on  the  bond  market  and  on 
security  values  in  general. 

Officials  arc  unanimous  in  the  be¬ 
lief  that  a  siicre.-sful  conversion  of 
the  Canadian  debt  would  be  of  tre¬ 
mendous  benefit,  not  only  from  the 
fiscal  standpoint  but  also  as  a  psy- 
rhologic.al  boost  to  the  national 
spirit. 

Canada,  however,  is  in  a.  position 
much  different  from  the  United 
Kingdom.  Whereas  nearly  all  the 
British  government’s  debentures  are 
held  by  British  investors  to  whom 
the  conversion  was  successfully  re¬ 
presented  on  patriotic  grounds,  the 
Canadian  debt  is  owed  in  large  part 
to  I7S.  and  European  bondhol.iers. 
Canadian  Investors  might  reason¬ 
ably  be  expected  to  take  a  lower  in¬ 
terest  rate  for  national  reasons  but 
the  foreign  investor  would  not  he  so 
patriotically  disposed. 

Plans  Await  Decisoln. 

Meariwhile  plans  for  the  projected 
Dominion  loan  to  be  floated  this  fall 
are  hanging  fire  while  the  conver¬ 
sion  idea  is  discussed.  Decision  as  to 
the  interest  rate  on  the  fall  loan  de¬ 
pends  on  what  is  done  about,  con¬ 
version  It  is  currently  reported  that 
if  no  conversion  is  undertaken,  hte 
rate  on  the  fall  loan  will  be  4^^  per 
cent. 

The  amount  of  the  fall  loan,  ac¬ 
cording  to  pre.sent  indications,  can¬ 
not  be  less  than  150  million  dollars 
and  may  run  to  200  million  dollars. 
It  will  be  a  domestic  issue,  payable 
in  <  anadian  funds.  The  term  is  not 
yet  derided  but  it  is  probable  tthat  in¬ 
vestors  will  be  offered  a  choice  of 
ten.  fifteen  and  twenty  year  bonds. 

Uncertainty  as  to  the  amount  of 
this  loan  is  due  to  the  fact  that  no 
one  can  yet  predict  how  the  govern¬ 
ment  will  come  out  of  the  present 
fiscal  year  which  ends  March  31, 
1933.  That  there  will  he  a.  deficit  in 
the  budget  seems  certain.  If  reve¬ 
nues  continue  at  their  present  ratio, 
the  deficit  may  be  $45,000,000,  This 
amount  would  have  to  be  made  up 
hv  borrowing  and  hence  the,  present 
inability  to  predict  the  amount  of 
the  fall  loan  with  any  exactitude. 

Revennes  Fall  Ul’f. 

When  be  presented  the  1032  bud¬ 
get  last  April.  Hon.  Edgar  N.  Rhodes, 
Minister  of  Finance,  predicted  a  sur¬ 
plus  this  year  of  $4,300,000.  But  even 
with  the  increased  taxes,  which  Mr. 
Rhodes  expected  to  yield  $55,000.- 
000  in  new  revenue,  the  govern¬ 
ment'#  income  for  the  five  months 
now  elapsed  of  the  1932-3  fiscal  year 
is  $4,000,000  less  than  it  wa.s  for  the 
same  period  in  the  1931-2  year. 

If  Mr.  Rhodes'  expected  $55,000,- 
000  of  new  revenue  was  to  be  ^  re¬ 
ceived  this  year,  the  five  months'  in- 
(Contlnued  on  Page  6) 

MORE  X.S.  COAL  FOR  OXTAKIO. 

Halifax.  —  Hon.  O.  P.  Groucher. 
Minister  of  Agriculture  for  Nova 
Scotia,  has  announced  having  re¬ 
ceived  telegraphic  advice  from  the 
Hon.  Thomas  Kennedy.  Ontario  Min¬ 
ister  of  Agriculture,  to  the  effect 
that  the  Ontario  Agricultural  Col¬ 
lege  at  Guelph  will  soon  he  in  a  po¬ 
sition  to  take  10.00(1  ions  of  Nova 
Scotia  coal  annually,  starting  next 
yea  r. 


To  Investors 

**on  the  fence** 

If  sou  on  holding  fands  Intondod 
for  ffeoulne  Investment  there  ts 
no  reamn  for  delay. 

^und  Govemment.  Municipal 
and  Corpomfioo  Bonds  will  re> 
•  maio  basic  forms  of  Investment. 
*«  >'o  nemHjsneits  o\er  disturbed 
values  should  heicJoud  that  fact. 
t  The  past  twelve  months  have 
confirmed  our  convlrtlon  that  » 
RiMid  Rond  Is  a  truly  safe  place 
for  anybody's  money. 

In  our  InnR  expeiieni'e.  through 
the  ups  and  downs  of  Bond  con* 
(lit  ions,  we  have  sold  many 
lionds,  and  believe  that  good 
Bonds  should  be  accumulated 
now  as  higher  prices  and  lower 
rates  are  bound  to  materialize. 
^Ve  will  he  glad  to  submit  a 
list  of  offerings,  subject  to  your 
particular  requirements,  upon  re* 
quest. 


H.  R.  BAIN  &  CO. 

LIMITKD 

/nfe.ftrnent  Bankerit 

350  Bay  StT«»t  •  Toronto 


PROSPECTS  FOR 
MORTGAGEES  IN 
WESTMPROVED 

Sihia^on  l»  Relieved  By  Bjg 
Crop  Despite  Low 
Prices 

RECUPERATIVE  POWERS 

Winnipeg  Bureau  The  Financial  Times. 

Winnipeg.  —  With  the  collection 
season  approaching  in  the  Can¬ 
adian  West,  mortgage  companies 
are  said  to  be  visualizing  the  situ¬ 
ation  with  ronsiderahl.v  less  trepi¬ 
dation  than  was  apparent  at  this 
time  last  year.  The  crop  has  been 
a,  good  one,  and  expenditures  have 
been  moderate  throughout  the  west 
during  the  past  12  months.  'While 
grain  prices  continue  low  there  Is  a 
strong  determination  among  the 
farmers  to  meet  their  obligations 
where  this  is  possible.  Loaning 
companies  are  consequently  viewing 
the  outlook  with  equanimity. 

The  situation  as  regards  the  mort¬ 
gage  companies  is  regarded  as  much 
better  than  is  usually  supposed.  Ac¬ 
cording  to  census  tabulations  just 
issued  by  the  Dominion  Bureau  of 
Statistics  the  total  mortgage  indebt¬ 
edness  of  owned  farms  In  the  three 
prairie  provinces  is  $246,153,000,  a 
formidable  sum  but  representing 
roughly,  perhaps  only  half  the  value 
of  the  current  year’.s  crop. 

The  value  of  farm  property,  in¬ 
cluding  land  and  buildings,  in  the 
three  prairie  province.s  is  $1,956,- 
935,000,  according  to  the  conserva¬ 
tive  figures  of  the  Bureau  of  Statis¬ 
tics.  Roughly,  this  may  be  placed  at 
two  billion  dollars  The  mortgage 
indebtedness  consequently  repre¬ 
sents  only  about  12  per  cent,  of  this 
value 

While  mortgage  indebtedness  is 
only  one  of  the  worries  of  the  west- 
(Cotlnued  on  page  4.) 

claude1ie¥mll 

HANDLE  OWN  PAPER 

Proposed  Formation  of  Accept¬ 
ance  Subsidiary  to  Improve 
Receivables  Situation. 

Claude  Neon  General  Advertising 
Co.,  Ltd .  Is  making  arrangements 
for  the  formation  of  its  own  accept¬ 
ance  corporation  if  is  understood 
from  sources  close  to  the  company. 

This  new  subsidiary  which  will 
handle  all  of  (71aude  Neon's  paper, 
will,  it  is  stated,  be  capitalized  at  500 
shares,  all  of  which  will  be  owned 
by  the  company.  The  formation  by 
Claude  Neon  of  its  own  acceptance 
organization  will,  it  is  stated,  im¬ 
prove  the  "receivables”  situation 
which  was  a  material  factor  in  the 
recent  decision  of  directors  to  omit 
payment  of  the  preferred  dividend. 

Business  of  the  company  is  stated 
to  he  holding  up  fairly  well,  with 
satisfactory  progress  having  been 
made  in  the  new  interior  lighting  di¬ 
vision. 


Investment  Securities 

Unusually  attractive  yields  are  now 
obtainable  from  Government  Bonds^ 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weekly  offering  list  will  be 
forwarded  to  investors  upon  ^request. 

Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


330  Bay  Street 
TORONTO  2 


Mahfai  Saint  John  Quebeo  Ottawa  Winnlm  V«oou*jr 
Charlottetown  Hamilton  Regina  Calgary  St.  John  (.  NBd. 
New  York  London,  Eng. 


* 


cs4bove  all  t  .  . 

SECURITY 


Throughout  the  Btnk  of  Monacal*! 
history  of  1x5  years,  Mfety  has  been 
a  watchword  and  conservative  man* 
agement  a  guiding  principle  of  those 
directing  the  institution. 

Through  its  branches  everywhere  in  the 
Dominion  the  Bank  has  b^  the  trusted 
custodian  of  the  savings  of  Cfiatiiawf  fot 
generations. 


BANKIDFJVIONTREAL 


TOTAL  ASSETS  IN  EXCESS  OF  STOO.OOO.OOO 


CoDsofidated  Marine  Conqianies  Limited 


OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Confraotors 

Manseau  Shipyards  Limited 

Shiphnildera  and  Repairera 

Sorel  Mechanical  Shops  Limited 

Engineers,  Founders,  Maehiniata  and  ShipbaUdara 

Beauchemin  &  Fils  Limited 


Producera  0/  Annealed  Coatings,  Manganeaa  Steal 
end  Chroma  Steal  Caatinga 


Suite  712,  Dominion  Square  Bldg.  •>  Montreal 


CHAIN  LINK 

FENCE 


Ferfsctorles.sehooli.  tennti  co'srtt, 
■wna,  partition*,  monufacturad  and 
erected  complete, 
trwre /or  catalogue  and  animate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 
TOROVrO 


HAMILTON 


MOimiEAL 


Get  your  Market  Reports 
Daily  by  RADIO 


OyerStatioia-CJKXLWL 


Tlre^Tnasclal  Times  broadcasts'eachnight  at 
5.16  a  summary  of  the  markets  on  the 
RIontreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange. 


If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
service  helpful  and  informative. 


INCORPORATED  186% 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


LIMITED 


ENGRAVERS  and  PRINTERS 


Bank  Notes,  Bonds.  Stock  Certificates,  Postage  and  Revenue 
Stamps  and  all  Documents  of  a  Monetary  Character. 


Head  Office:  OTTAWA,  ONT. 


Branch; 

Sll  Place  d’Armes, 
MONTREAL 


Branch : 

1112  Bank  of  Hamilton  Bldg,, 
TORONTO 
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B.C.  POWER  COVERS 
DIVIDENDS  FULLY 
DIFFICULT  PERIOD 


fre- 

ser- 


Reports  $2.01  on  “A**  Stock 
Compared  With  $2.22  in 
Previous  Year 


TAXES  SHARPLY  HIGHER 


be  Justified  by  conditions,  the 
quency  and  efficiency  of  our 
vices. 

“The  agreement  with  the  City  of 
Vancouver  with  regard  to  the  fares 
to  be  charged  expired  In  November, 
1931,  and.  as  a  result  of  prolonged 
negotiations  with  the  Vancouver  City 
Council,  an  amicable  settlement  has 
been  arrived  at.  under  which  the 
fares  to  be  charged  are  fixed  for 
three  years  from  the  expiration  of 
the  old  agreement 

“The  freight  department  tonnage 
and  recepts.  In  common  with  all 
steam  railways,  show  a  heavy  de¬ 
cline  owing  to  the  reduced  movement 


Heavy  Additions  to  Tax  Burden !  of  lumber  products  and  the  smaller 

Nullifies  Reduction  in  Oner-  Incoming  transcontinen- 

ating  Expenses— Number  of ; 

Consumers  Increase  |  lines. 

the 


our  Interurban  freight 

lines. 

"The  passengers  carried  and 


Although  business  conditions  p re- 1  freight  tonnage  compare  as  follows: 
vailing  throughout  the  period  were 
!  reflected  in  lower  gross  revenues. 


Passpnger.  Freight 
Carried  Tonna 

I9?2.,  ^  „  69.862.419 

1931..  ..  74.249,659 

1930 .  76,113.550 

1929..  ..  ..  ..  ..  77.694.731 

1928 .  77.063,556 


aage 
249,285 
343,320 
454,1  I  I 
533,391 
487,896 


I  particularly  In  the  transportation, 

I  and,  to  a  lesser  extent.  In  the  power 
,  distribution  departments,  the  annual 
report  of  British  Columbia  Power 
:  Corporation,  Limited,  shows  divl-  Burden  of  Ta.xation. 

.  dends  on  the  company  .s  class  ‘  A”  i  “The  burden  of  increased  taxation 
^  stock  fully  earned  for  the  fiscal  year!  has  been  a  parUcularlv  serious  one 
ended  ,Tune  30th,  1932.  Net.  earn-  for  the  company  during  the  past 
ings  applicable  to  the  “A  ’  stock  year.  Changes  In  the  Taxation  Act 
were  equiavlent  to  $2.01  a  share  as  !  of  British  Columbia  alone  resulted 
compared  with  $2.22  a  share  earned  in  an  addition  of  163,000  to  the  an- 
for  the  preceding  fiscal  period.  The  niial  provincial  income  tax,  and  an 
report  shows  a  notable  achievement  Increase  in  the  rates  of  the  Dominion 
made  by  the  company  in  reducing  income  tax  resulted  in  a  further  ad- 
operating  expenses,  but,  unfortunate- Mition  to  our  income  taxes  of  $110,- 
ly,  this  reduction  in  expenses  was  non.  These  increases  in  taxation 
offset  to  a  material  extent  by  addi-  have,  of  course,  had  to  be  provided 
tional  t.ixation.  The  profit  and  out  of  the  current  year’s  revenue, 
loss  account  shows  taxes  paid  diir-  j  "The  following  Is  a  comparison  of 
Ing  the  year  higher  by  almost  33  1-3  !  the  taxes  Imposed  by  the  Dominion, 
per  cent,  than  those  paid  during  the  i  provincial  and  municipal  authorities 
previous  year.  during-  the  last  five  years  : 

i  Gross  revenue  Is  shown  drtwn  at  :  ,932 

ISIlQSfiSdl  from  .tis  110  046  Oper-  193  1 


SEES  DANGER  OF 
ANOTHER  DROP  IN 
MILREIS  LEVELS 


London  Financial  Jcnimal  Says 
Coffee  Prices  and  Exchange 
Artificially  Supported 


REVOLT  A  FACTOR 


Effect  ot  Revelation  Certain  to 
Further  Weaken  Delicate  Eco¬ 
nomic  Position  —  Adverse 
Trend  of  Trade 


1930 

1929 

1928 


J  1.324.295 
994,438 
965,169 
934,985 
891,1  45 


I  .$14,356,841  from  .$15,119,946. 
ating  expenses  were  almost  $600,090 
^  lower  at  $5,612,903,  hut  taxes  were 

uK^''fo''of  i  “In  addition  to  the  Increase  In  In- 

pared  with  $994.4oS.  After  ded'ic-|^^^^  aubstan- 

,  non  of  these  t«m  Items  and  dep^^^^^  increases  In  many  other  taxes 

elation  of  $1  869  804  net  reven  .es  ^3^.^  3^^^^  considerably  to 

^  were  about  .foOO.OOO  lower  at  ?4.o  0.-  .  operation,  over  which  the 

interest,  bond  d.scoun  ,  has  no  control.  These  in¬ 
land  dividends  on  preferred  stocks  of  through  additions  to 

subsidiaries  left  net  earning.s  avail- .  materials,  gasoline 

""  ‘’a  to''  tax.  stamp  taxes  and  fuel  oil  tax.  all 

afvr'nt  "  hich  in  the  aggregate  amount  to 
436,815.  Surplus  after  class  “A  divi- i  ^ 

.  dends  of  $2,000,000  is  shown  at  $9. 


very  considerable  sum. 

,1  a  1  '  "tt  will  he  seen  from  the  foregoing 

J,"'' !  figures  that  the  proportion  of  the 


of  $1,472,113.  Profit  and  loss  fig- 
,  ures  for  the  past  three  years  com 
pare  as  follows  : 

Year  endpd  30th  .Tune 
S  $  S 


net  revenue  absorbed  in  the  payment 
of  taxes  Is  an  unusuall.v  high  one, 
and  while  there  can  be  no  po.ssible 
oh.iection  to  contributing  a  fair  and 


,  Grom  Rev.  . . 

:  Oper.  Exp  . . 

Toxes . 

Depree . 

14,3.56.841 
6,642,903 
I, ,324.295 
1.869,804 

15,119.946 

7,231,986 

991,438 

1.870.965 

15,434,341 

8,302,234 

965.169 

1,877,029 

Net  Rev .... 
C*)  Bond  lot. 

4,519.8.39 

2.510,499 

5,022,558 

2.585.742 

4,289,909 

2.101.712 

Net  Earn  . . . 
Dividends . . . 

2*009.340 

2,000,000 

2.436.815 

2.000,000 

2,188.167 

2,000.000 

Surp.  for  Yr.. 
Prev.  Surp  . . 

9,340 

1,462.7V3 

436,815 

1,025,958 

188,197 

837,763 

P.  4  L.  Surp. 

1,472.113 

1,462,773 

1,025,960 

Earned  nn  "A 
stock. V ..... 

$2  01 

32  22 

$2  18 

try,  it  must  be  recognized  that  any 
amount  In  excess  of  this  Is  an  un- 


Doubts  as  to  whether  higher  quo¬ 
tations  for  the  mllrels  can  be  main¬ 
tained  and  the  possibility  of  a  seri¬ 
ous  financial  crisis  developing  In  the 
Republic  of  Brazil  are  discussed  by 
the  “Investors’  Chronicle  and  Money 
.Market  Review’  ’of  London,  In  an 
article  under  the  heading  of  "Brazil¬ 
ian  Bonds  and  the  Revolution,” 
which,  because  of  the  effect  upon 
operating  results  of  Brazilian  Trac¬ 
tion  of  the  market  position  of  the 
mllrels,  will  be  of  material  Interest 
to  shareholders  of  that  companj’. 

“When,  about  the  middle  of  March, 
we  wrote  on  the  subject  of  Brazil 
and  the  coffee  position,  we  warned 
investors  against  following  too  trust¬ 
ingly  the  two  common  Indices  of 
Brazilian  prosperity,  coffee  prices 
and  the  mllrels  exchange,”  say.s  the 
Investors’  Chronicle.  “As  we  wrote, 
j  Rio  No.  7  coffee  in  New  York  was 
I  about  7‘4  cents  per  lb.,  and  the  mil- 1 
rels  was  under  4d,:  the  quotations  I 
are  now  8%  cents  and  5t^d.  nominal.  ! 
Unfortunately,  our  w-arning  still 
holds  good.  Both  the  coffee  price 
and  the  exchange  are  supported  by 
quite  artificial  influences,  and  their 
advance  cannot  be  construed  into 
any  message  of  encouragement  for 
Investors.  It  happens,  however, 
that  a  series  of  chances,  such  as  the 
calling  of  the  1922  Coffee  Loan  for 
repaj-ment  In  October  (which  was 
arranged,  literally,  years  ago),  and 
the  efforts  of  the  Government  to  re¬ 
pay  the  Banco  do  Brasil  Consolida¬ 
tion  Credit  of  1931,  have  given  the 
market  a  favorable  Impression  of 
Brazil  during  this  summer,  and  that 
only  fairly  recently  have  serious  i 
doubts  begim  to  show  themselves,  j 
What  is  the,  foundation  for  this  new ' 
anxiety  ? 

’’The  advance  of  the  mllrels  ex¬ 
change,  which  has  sugge.sted  en¬ 
couraging  conclusions  to  superficial 
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2’sin'4'99  2'^5’742  g'lot.’Ti?  i  j  Observers  In  this  country,  has  in 

J:™  -  only  he  collected  by  the  company  '^3^5,  causing  verv  dif- 

S’MIJ  ^  through  'he  medium  of  rates  and  reflections.  It  is.  In  fact,  the 


the  services  performed. 


(8»  Includes 
di  video  ds. 


bond  discount  and  preferred 


The  principal  changes  in  the  bal-  i 
'  ance  sheet  are  an  increase  in  fixed; 
i  assets  to  136,562,072  from  134,840.- : 
I486;  a  reduction  in  cash  to  $2,316.-1 
1 416  from  $3,151,931.  an  increase  In 
receivables  to  $1,538,296  from  $1.- j 
1487,100;  and  an  Increase  in  Invest- I 
iments  to  $1,469,197  from  $1,308,723.! 
Total  assets  show  little  change  at 
I  $145,228,251  as  compared  with  $144,-: 
425.070.  Among  the  liabilities,  pay-  ! 
ables  are  down  at  $2,269,145  from  $2.- 
469,083;  depreciation  reser\’e  is  up  at 
$22,421,000  from  $21,220,423;  and 
general  reserve  Is  down  at  $1,450,- 
:523  from  $1,504,942. 

(  In  submitting  the  report  to  share¬ 
holders,  President  W.  G.  Murrin  says 
in  part; 

I  “Notwithstanding  the  curtailment 
In  manufacturing  plants  with  the 


GATINEAU  POWER 
GROSS  AND  NET 
EARNINGS  HIGHER 


I  whole  foundation  of  the  present  re- 
;  volt  of  San  Paulo  against  the  Fed¬ 
eral  Government.  Only  by  a  rigid 
i  control  of  the  exchanges  have  the 
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it  is  feared  that  the  fruit  which 
should  be  moving  freely  at  this  time 
of  year  must  be  rotting  in  the  stores 
and  on  the  quays.  That  is  a  dead 


Federal  authorities  been  able  to  fol- I  joss  to  the  countrj^s  trade  halahce; 


Second  Quarter’s  Revenue  of 
$2,265,323  Compares  With 
$2,202,711  Last  Year 


SURPLUS  OF  $671,121 


Increases  In  both  gross  and  net 
earnings  in  the  second  quarter  of 
this  year  are  reported  by  Gatineau 
Power  Company  and  subsidiaries. 
Gross  revenue  including  other  In¬ 
come  was  $2,265,323  compared  with 
$2,202,711  in  the  second  quarter  of  a 
year  ago;  net  revenue  available  for 


_ _ ^  . .  interest  and  depreciation  was  $2,- 

closing  down  of  many  industries  en- !  118,731  against  $1,911,027:  and  bal- 
gaged  in  the  manufacture  of  lumber  !  added  to  surplus  was  $671,121 
products,  as  well  as  the  inactivity  in  :  compared  with  $372,327. 

,  the  building  trades,  the  company  has  j  Itt  Ibe  12  months  ended  June  30, 
i  during  the  vear  made  expenditures  I  1932,  net  revenue  available  for  in- 
amounting  to  over  $1,700,000  on  plant '  Uest  and  depreciation  was  $8,274,- 
Improvements  and  extensions  in  the  !  ^81,  nr  two  and  one-third  times  the 
I  hope  that  with  the  revival  of  general !  interest  on  the  company’s  first 


business  these  extensions  will  prove 
profitable. 

“The  only  major  plant  addition  at 
present  under  construction  is  the  ex¬ 


mortgage  5  per  cent,  bonds  and 
prior  liens.  After  deducting  this 
interest  the  balance  of  earnings  was 
$4,724,446.  or  four  and  two-tenhts 


tension  to  the  gas  manufacturing  I  times  the  interest  on  the  6  per  cent. 


plant  on  the  mainland  .on  which 
$512,502  was  spent  during  the  year, 
and  which,  when  completed,  will 
have  a  manufacturing  capacity  of 
3,000,000  cubic  feet  per  day. 


I  General  Operations 

I  "Light  and  Power  System.— Owing 
to  the  unsatisfactory  conditions  still 
;  prevailing  in  the  lumber  and  mining 
i  industries  and  the  reduced  output 
from  many  manufacturing  plants,  the 
;  demand  tor  industrial  power  has  de- 
!  creased,  with  the  result  that  the 
'  amount  of  power  sold  shows  a  de- 
‘  crease  over  the  previous  year  in  spite 
I  of  the  fact  that  the  number  of  con- 
■  sumers  ahd  the  horsepower  of  con- 
inected  loads  have  both  increased. 


Winnipes  Electric  Reports 
A  Drop  in  July  Earnings 

Both  gross  and  net  earnings  of 
fPinnipeg  Electric  Company  for  July 
;ogether  with  operating  expenses  are 
shown  at  a  lower  level.  Gross  earn- 
ngs  for  the  period  were  1408,840  as 
:ompared  with  $436,252  in  July.  1931, 
L  decrease  of  $27,412.  Working  ex- 
jenses  at  $282,662  were  down  $12,831 
ivith  the  result  that  net  earnings 
imounted  to  $126,178,  down  from 
1140,759  in  July,  1931,  a  decrease  of 
114,68 1. 

Aggregate  gross  earnings  for  the 


'seven  months  ended  July  31  last 


Motor  Loan 
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K.W.H.  1 

Consumers 

in  H  P. 

(932  . 

.  346,549,095 

121.169 

159,839 

1931  , 

.  372,282.045 

1  18,267 

157,100 

1930  . 

.  35I,04M72 

1  10,436 

151,244 

1929  . 

.  342,6277810 

105,908 

141.378 

1928  . 

.  290.405.81)3 

100,337 

128.341 

year.  Substantial  reduction  in  op¬ 
erating  and  working  expenses,  how¬ 
ever  resulted  in  an  increase  of  $86.- 
278  in  net  earnings.  These  amount¬ 
ed  to  $1,217,517  for  the  period  .Jan¬ 
uary  1  to  July  31,  1932,  as  compared 
with  $1,131,2,39  for  the  same  period 
a.  year  ago. 
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"Gas  System. — The  quantity  of  gas 
sold  during  the  past  year  shows  an 
increase  of  over  40,000,000  cubic  feet 
over  the  preceding  year.  This  in¬ 
crease  was  in  part  due  to  the  exten¬ 
sion  of  gas  services,  particularly  In 
the  fiuburbaa  areas.  An  additional 
eighteen  miles  of  gas  mains  were 
laid  during  the  year,  largely  in  the 
suburban  areas  and  in  extendng  this 
service  to  North  Vancouver.  Un¬ 
fortunately  it  has  not  been  possible 
to  bring  this  latter  extension  Into 
operation  owing  to  the  damage  to 
the  Second  Narrows  Bridge  across 
jBurrard  Inlet.  When  the  damaged 
I  section  of  the  bridge  has  been  re- 
!  stored,  a  number  of  additional  cus- 
(tomers  will  be  served  •with  gas.  The 
•following  figures  relate  to  the  re- 
I  suits  of  the  gas  department: 

I  Caa  Sold  Gas  Miles  of 

Cubic  Feet.  Consumers  Mains 
1,313.074,000  50.728  590.17 

1,272,870.000  50,697  572.42 

1,263,048.000  48,307  539.02 

1,192.433,000  45,163  491.33 

1,070,810,000  41,144  441.92 

I  “Railway  System— In  common  with 
(Other  electric  railways  throughout 
I  the  country,  the  continued  decline  in 
Industrial  activity  and  employment 
•has  been  reflected  b>^  a  substantial 
i  decrease  in  our  gcuoral  railway 
I  business  and  in  the  number  of  pas- 
I  sengers  carried  on  our  lines.  Not- 
i  wlthstandiftg  this  decline  it  has  been 
lour  constant  endeavor  to  conserve 
I  the  business  available  by  maiutain- 
1  Ing  and  Improving  as  far  as  could 
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198,683 
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1932 
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gold  debentures  of  the  company. 

Comparative  consolidated  earn 
ings  statements  are  as  follows: 

Quarter  Ended  June  SO. 

1932 

GrAR5»  revenue.  Including 

other  inr  .  $2,265,828  $24202«711 

Profit  on  exchange  .  125,669 

Profit  on  bonds  and  deben¬ 
tures  red  .  .... 

Total  ^093  revenue,  in¬ 
cluding  other  inr 
Net  before  interest,  depre¬ 
ciation,  etc  ... 

Interest  on  1st  mortgage 
bonds  and  prior  iiena. . . 

Balance  . . 

Interest  on  debentures  . 

Other  interest,  amor,  of 
disco.,  div.  on  pfd.  stock 
of  sub 

Depreciation  and  amorti¬ 
zation  of  storage  works.. 

Balance  added  to  surplus. 

Twelve  Months  ended  June  30. 

1932 

Gross  revenue,  including 
other  inc  $9,097,020  $8,154,002 

Profit  on  exchange  368,730  . 

Profit  on  bouds  and  deven¬ 
tures  red  .  .  .  . 

Total  gross  revenue,  in¬ 
cluding  other  inc 
Net  before  interest,  depre¬ 
ciation,  etc 

Interest  on  Ist  mortgage 
bonds  and  priot  liens 
Balance  .  .  . 

Interest  on  debentures 
Other  interest.  Hmor.  of 
disc.,  div.  on  pref.  stock 
of  sub 

Depreciation  and  amorti¬ 
zation  of  storage  works  578,227 
Balance  added  to  surplus. .  2,329,939 

Commenring  In  July  the  small 
profit  arising  through  premium  on 
United  States  funds  will  no  longer 
he  received  and  there  will  be  a  loss 
averaging  $15,000  a  month,  based 
on  present  rates  of  exchange,  rep 
resenting  the  cost  of  acquiring  the 
balance  of  United  States  funds 
needed  for  the  payment  of  interest 
and  sinking  funds. 


low'  out  their  policy  of  raising  the 
value  of  the  mllrels. 

Widespread  friticisni. 

“Anyone  who  follows  Brazilian  af¬ 
fairs  at  all  closely,  however,  will  for 
some  time  have  been  conscious  that 
the  government’s  policy  has  met 
with  widespread  criticism,  especially 
in  the  great  coffee  State  ot  San 
Paulo,  whose  planters  receive  less 
and  less  currency  for  their  produce 
as  the  value  of  the  mllrels  rises.  To 
offset  this  the  government  has  con¬ 
currently  fostered  a  rise  in  coffee 
prices,  partly  by  the  coffee-burning 
scheme  (which  up  to  the  date  of  the 
last  return  before  publication  was 
suspended  had  eliminated  no  less 
than  8,354,356  bags),  and  parity  by 
keeping  supplies  light  on  the  prin¬ 
cipal  coffee  markets. 

“For  all  the  government's  efforts, 
the  difficulty  could  not  be  got  over 
that  the  liquidation  of  a  credit  ad¬ 
vanced  by  the  American  merchants, 
Hard,  Rand  and  Co.,  against  con¬ 
signments  of  coffee  from  the  Bra¬ 
zilian  Government,  combined  with 
government  exports  of  coffee  to  meet 
the  coffee-wheat  barter  arranged 
with  the  U.  S.  Farm  Board  last  year, 
have  been  resulting  in  a.  serious  re¬ 
duction  in  the  coffee  business  avail- 
able  for  normal  commercial  interests 
San  Paulo). 

Added  to  this,  the  rise  in  Brazilian 
coffee  prices  has  been  making  an 
opening  for  the  ever  present  com¬ 
petition  of  “mild”  coffee  from  Col¬ 
ombia,  with  the  effect  on  Santos 
coffee  which  is  illustrated  in  the 
following  figures  of  coffee  shipments 
from  the  principal  ports. 

(Bags  of  60  kilos.) 


1932— 
March  .. 


Santos  Rio  Victoria 


1.911.929  I  April 
May. 


107,428 

9,578.178 

8,274,081 


81426 

8,185.328 

7,152,530 


8.549.635  3,229,689 
4.724.448  8.922,841 


1,122.420  1,140.404' 


693,860  664,781 


609,659 

1,507,997 


768,719 
849,624 
760.426 

446,000  _ 

"Since  the  maintenance  of  the  cof- 
^e  business  is  life  and  death  to  San 


June 


257.694 

324,846 

325,468 

306.000 


116,636 

75,417 

116,931 

104,000 


“Meanwhile,  It  Is  inevitable  that 
I  the  conduct  of  the  campaign  should 
Increase  the  Imports  of  the  Rio 
party— only  on  19  August  a  reduc¬ 
tion  In  the  customs  duties  on  cer¬ 
tain  supplies  was  announced — with 
an  Inevitable  further  dwindling  of 
the  visible  surplus.  In  domestic 
finances,  too,  the  budgetary  position 
must  be  far  from  easy,  with  the  rev¬ 
enues  of  the  richest  State  cut  off  at 
the  source:  and  already  authoriza¬ 
tion  has  been  glv'en  for  a  fresh  Issue 
of  paper  money  In  Rio  up  to  400,000 
contos,  or  some  £8.500,000.  Offi¬ 
cial  denials  have  greeted  any  eug- 
gestlon  that  this  Issue  might  involve 
an  inflation  of  the  currency;  but  the 
arguments  produced  are  not  entirely 
con'vtncing. 

Particular  Sign  of  Weakness. 

“It  must  be  remembered  that  the 
Brazilian  economy,  which  is  now 
being  subjected  to  these  strains,  was 
already  an  invalid  before  the  revolt 
broke  out  Apart  from  the  chronic 
debility  on  which  Sir  Otto  Niemeyer 
was  called  in  as  a  specialist  to  diag¬ 
nose,  there  had  recently  been  par¬ 
ticular  signs  of  weakness.  At  the 
end  of  April,  it  may  be  remembered, 
the  Government  of  San  Paulo  publish¬ 
ed  a  debt  postponement  scheme, 
pleading  “an  absolute  lack  of  ex¬ 
change”  as  justification.  That  was 
after  the  Brazilian  funding  scheme 
had  already  relieved  the  exchanges 
of  considerable  pressure. 

“More  recently  still,  the  statement 
which  announced  the  reductldh  in 
repayments  ot  the  Banco  de  Brasil 
consolidation  credit  spoke  of  ’’the 
difficulty  of  the  exchange  position” 
not  having  diminished,  while  the 
moratorium  on  all  foreign  exchange 
payments  has  been  at  least  twice 
extended.  Normally  the.  govern¬ 
ment  might  resort  to  its.  old  device 
of  financing  itself  by  raising  a  cre¬ 
dit  against  coffee  from  one  of  the 
great  coffee  merchants  of  London  or 
New  York — as  in  the  Hard,  Rand 
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Paulo,  they  have  thought  it  worth  i  already  referred  to — but 

while  to  fight  against  the  exchange  I*’®  policy  of  the  Coffee  Insti- 
Vargas  Government,  "  '  "  ** 
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Ontario  Government  Refuses 
New  Windsor  Gas  Franchise 


Toronto  Bureau  The  Financial  Time*. 

Toronto.  The  refusal  of  the  On¬ 
tario  Government  to  grant  a  fran¬ 
chise  to.  Southern  Ontario  Gas  Co. 
in  Windsor  has  general  significance. 
The  question  at  issue  was  as  to  whe¬ 
ther  an  established  utility,  such  as 
the  Windsor  Gas  Company,  the  op¬ 
erations  of  which  are  confined  to  a 
limited  area  should  be  faced  with 
competition  that  would  be  destruc¬ 
tive  both  to  the  established  company 
and  the  company  that  wants  to  enter 
the  same  field. 


policy  of  the  _ 

and  thus  it  was  that  the  revolt  broke 
out  on  the  night  of  9-10  July. 

Favorable  Balance  Declining. 

"Before  considering  the  possible 
results  of  the  San  Paulo  revolt,  how¬ 
ever.  a  glance  must  be  taken  at  the 
effect  which  the  high  exchange  pol¬ 
icy  has  already  had  on  the  economic 
position  of  Brazil.  For  the  first 
four  months  of  the  year,  the  favor¬ 
able  visible  balance  of  Brazil’s  trade 
remained  about  as  large  as  it  had 
been  in  the  same  period  of  1931.  in 
May,  how'ever,  the  rapid  rise  In  the 
milreis  reduced  the  month’s  favor¬ 
able  balance  from  last  year’s  level 
by  stimulating  Imports  and  checking 
exports;  and.  In  June,  the  prelim¬ 
inary  reports  suggest  that  the  pro¬ 
cess  was  carried  considerably  fur¬ 
ther. 

“In  1931  Brazil  had  a  favorable 
visible  balance  of  £20,788.172.  but  as 
her  normal  requirements  to  meet  all 
foreign  pasmients  are  reckoned  at 
about  £35,000,000  a  year,  the  system 
of  moratoria  and  exchange  control, 
which  investors  have  experienced 
only  too  closely,  had  to  be  introduc¬ 
ed  during  the  year.  During  1932 
the  restrictions  have  grown  more  and 
more  severe.  Brazil  now  simply 
cannot  afford  to  encourage  a  reduc¬ 
tion  of  her  visible  surplus  by  a  pol¬ 
icy  of  levering  up  the  exchange. 

^”The  effect  of  the  San  Paulo  re¬ 
volt  can  only  be  to  weaken  still 
further  the  delicate  position  in 
which  Brazil  finds  herself.  Since 
the  middle  of  July  Santos  has  been 
sealed  by  the  Federal  blockade,  and 
exports  from  It  have  ceased.  "The 
coffee  which  is  held  back  will  keep 


tute  Is  set  against  that,  and  in  any 
case  difficulty  would  be  found  in 
discovering  a  lender. 

“It  can  only  be  concluded  that, 
whether  the  San  Paulo  revolt  suc¬ 
ceeds  or  not.  the  milreis  must  In¬ 
evitably  fall  far  below  its  present 
level — possibly  with  something  of  a 
crash.  It  "was  report,ed  in  May  that 
free  exports  of  gold  were  again  to 
be  allowed;  but  whatever  gold  Bra¬ 
zil  may  still  possess  will  not  support 
the  exchange  for  long.  If  a  serious 
financial  crisis  were  to.  occur  In 
Brazil  there  are  many  close  observ¬ 
ers  who  would  not  be  surprised. 

“There  Is  always  the  odd  chance 
that  the  traditional  luck  of  the  Bra¬ 
zilians  may  step  in  once  again;  but 
that  is  scarcely  a  working  basis  for 
investment.  The  cautious  Investor 
may  prefer  to  make  his  arrange¬ 
ments  on  the  other  assumption. 


Postal  Telegraph  6-Months 
Earnings  At  $14^818,525 


New  York. — Postal  Telegraph  and 
Cable  Corporation  announced  after 
the  meeting  of  its  board  of  direc¬ 
tors  that  the  consolidated  net  In¬ 
come  for  the  six  months  ended  June 
30,  1932,  before  interest  on  $50,670,- 
209  collateral  trust  5%  sold  bonds 
and  debenture  stock  was  $631,758. 
After  providing  for  bond  interest, 
there  was  a  loss  for  the  period  of 
$634,997. 

Gross  earnings  amounted  to  $14,- 
818,525  for  the  six  months  ended 
June  30.  1932,  as  compared  with 
$17,696,119  for  the  first  six  months 
of  1931.  F^irther  reductions  have 


Tor  the  six  months  ended  June  30, 
1932.  as  compared  with  $17,076,189 
for  the  corresponding  period  in  the 
previous  year. 

Although  operating  revenues  con¬ 
tinued  downward  In  July  the  re¬ 
cent  incr^se  in  financial  activity 
has  been  reflected  In  Improvement 
in  both  telegraph. ‘and  cable  reve¬ 
nues. 


JAMAICA  P.8.  DIVlDEirDS. 

Directors  of  Jamaica  Public  Sei^ 
■vice  Company,  Ltd.,  advise  that  a 
quarterly  dividend  of  $1.75  pershare 
has  been  declared  on  the  7  per  cent 
cumulative  preference  shares  to¬ 
gether  with  a  dividend  of  25  cents 
on  the  common  shavae,  both  payable 
October  1,  to  shareholders  of  record 
at  the  close  of  business  September 
19,  1932. 


TO  BtILD  TSEW  BOCK. 

■Vancouver.  •—  The  New  Westmine-  i 
ter  Dock  and  Forwarding  Co,  are 
commencing  construction  at  once  on  ' 
a  $60,000  dock.  The  Company  con-  ^ 
trol  18«0  feet  of  water-frontage  on  ' 
the  Fraser  River  at  New  'Westmins-  j 
ter. 


,,  .J,.  ,..1  b®®n  effected  In  operating  expenses, 

well  enough  to  be  exported  alter,  but  1  were  reduced  to  $14,123,929 


C)u  rt:k/  ' 


jiozbTVea'i 
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GOOD  RECEPTION 
FOR  MANITOBA’S 
ISSUE  THIS  WEEK 


The  Need  for  Public  Economy 
Reiterated  by  Commerce  Chamber 

W.  Sanford  Evans  Presenis  Study  Which  Provides  Basis  For 
Consideration  of  Canada’s  Business 
Parliament. 


Success  of  Loan  Demonstrates; 

Essential  Strength  of  Halifax. — Public  economy  was  the 

Market  outstanding  topic  for  discussion  at 

_  the  annual  meeting  of  the  Canadian 

OTHER  ISSUES  COMING 

r»  .  i  ««  .  .  1.  .  .  extent  to  which  it  has  been  ac- 

Provinces  and  Muniapalibes  Are  cepted  as  one  of  the  outstanding 
Taking  Advantage  of  Condi*  problems  in  the  country’s  oconomic 
tions  —  Demand  is  Generali  resoluUon  was  passed  re- 

For  All  Grado.  of  Bond.  ^ 


OTHER  ISSUES  COMING 


Special  Correspondence. 

y  was  the  '  year  1904,  the  Increase,  while  almost 
mssion  at  '•  continuous,  was  moderate.  From 
:  Canadian  1904  to  1913  a  moderate  acceleration 
The  inter- ;  of  rate  occurred,  while  the  increase 
i  Indicated  :  after  1913  has  been  at  a  sharply 
3  been  ac- !  steeper  angle.  Adjusted  to  popula- 
utstanding !  tion  the  expenditures  per  capita 


SHAREHOLDERS  OF  DICTATORSHIP 
PRICE  BROTHERS  B.  C.  FINANCES 
TOLD  OPPOSITION  RECOMMENDED 

May  Be  Asked  to  Aid  in  Meet-  Member  of  Kidd  Committee  ^ 


ing  Liability  to  Bond-  I 

holders  | 

SITUATION  IS  ACUTE  | 

Preferred  and  common  sharehold- ! 


Favors  Management  by  Small 
Citizens’  Body 

HEAVY  LOAN  BURDEN 

Vancouver  Bureau  The  Financial  Times. 

Vancouver.— Financial  dictatorship  i 


19^’  ^  1 British  Columbia  rrecom^^ 

t  .hot  fhoro  ,jL™^ted,  are  advised  m  an  officially  W.  L.  Macken,  one  of  the  mem- 

Mr.  Evans  finds  ^at  ttea-e  is  letter  from  the  company  that  it  will  bers  of  the  Kidd  Committee,  who 


looseness  of  think.ng  in  Canada  in  i,g  impossible  for  the  companv  to  says  that  limitations  imposed  on  the 
ne^  for  ^e  utmost  Monomy  in  .  regard  to  provincial  and  inunicipal  liability  to  bondholders  on  committee  made  it  impracticable  to 

every  direction  and  particularly  in  finance  Certain  expenditure,  are,  account  of  the  deferred  Aueust  1st ,  suggest  such  extreme  measures  in 

non-productive  expenditures  on  the  ;  more  or  less  arbitrarl  y.  or  even  ca-  interest  pavment  within  the  ninety  i  tbe  official  report 
f."  ,1'  »'  ti...  Mack„ 


SAFETY  OF  C  APITAl^C  ERTAI N  T  Y  OF  INCOME 


Sound  Management 

of  Estates 

As  your  Executor  we 
provide  such  service. 
We  also  act  as  agent 
I  for  Executors. 

Crown  Trust  Company 


STREET 


MONTREAL 


o  o  “Feau  T  a  Timat.  every  direction  and  particularly  in  finance  Certain  expenditures  are, 

loronto.  The  $4,000,000  oH  per  |  non-productive  expenditures  on  the  :  more  or  less 'arbitrarily,  or  even  ca- 
cent  sinking  fund  debentures  of  the  I  part  of  all  governing  bodies,  and  i  priciously,  called  ordinary  expendi- 


^  L  ET  US  SER\E 


^  O  U  N  D  YOUR  F  A  M  I L  Y 


Province  of  Manitoba,  offered  by  a  I ‘liat  the  anointment  of  a  national ;  tures.  and  if  revenue  can  be  made  to  without  assistance,  and  i  P^intment  of  a  small  committee  of 

strong  Canadian  syndicate  in  the  |  j  that  it  may  be  necessary  for  share-  independent  citizens  with  financial  I 

domestic  market  navable  in  Cana  I  discussin.  ^  hieh  budget  is  claimed,  and  then  "  hat  holders,  if  their  interest  in  the  com-  and  business  training  who  would  be 

dlan  funds  was  fuHy  subscrib^  the  St  was  cenSed  on  a  survey  Shfch  '  dS°  with  \lfTher  e^ndlSrS  T".  Protected  to  provide  at  instructed  to  put  the  province’s  eco- 

same  day  it  was  offered  to  the  pub-  Tas  bTen  mSSb^  W.^Xd  TrftoVS  byXr°rowing.  -’-t-  t^TSpSnofTSVta"^^^^^  rf 

S  '75  J^ield  5  77^)erTent  “muia  presented  an  outline  of  the  ,  A  budget,  he  urges  should  submit  in  .j.  j  ^Pg  government  to  repre^nta- 

Jl®:.  burden  of  government  finance  on  the  the  same  statement  all  expenditures  ^  ,>,„itive.s  of  tha  nonniA  AiAAtea  in  .hn  — 


bSTARLlSHED  mi 


takings  of  bond  dealers  were  taken  average  citizen  of  Canada.  I  of  every  kind  proposed  for  the  year 

Up  rapiQiy.  and  they  came  back  to  Government  expenditures  In  Can-  and  the  estimated  revenue  from 
syndicate  managers  for  roore,  Indi-  ada  have  during  the  last  twenty-five !  taxes  and  other  sources.  If  the 
eating  pretty  complete  distribution  years  shown  a  very  rapid  rate  of  in- 1  latter  does  not  fully  meet  the  former. 

country.  crease,  relatively,  as  well  as  abso-  ]  the  budget  does  not  balance  and  bor- 

1  he  success  of  this  loan,  in  itself,  lutely.  The  survey  points  out  that  I  rowing  should  be  provided  for.  This 
serves  to  demonstrate  the  essential  after  Confederation  to  about  the  is  the  basis  ot  a  British  budget. 

strength  of  the  market.  The  change  _ _ _ 

in  sentiment  has  been  marked.  Other  I  „  _  ,  _  _  *  __  __  .  _  _  - ^ - - - 

TdiS  McTACGART  HEADS  Canadian  Bond  Sales 

readily  now  at  prices  materially  •«*«««* 

lower  than  was  prevailing  even  one  |UK  W  iNVFxTMFNT  .  .  ^  a-  k  a 

month  ago.  This  change  is  empha-  11  Li  If  111  T  Lul  iTiLil  1  An  analysis  of  Canadian  bond 

sized  by  the  sale  of  some  bonds  re-  n  ■  aTwv*a*#«  n««aaa  sales  up  to  September  19th.  W3-. 

cently  by  smaller  taxing  bodies.  The  R  A  nliri  All  hlR  M  liy  A.  E  .Ames  &  ^  Ltd., 

County  of  Halton,  for  Instance,  dis-  DnlllKlllU  riAlTl  shows  total  to  date  of  $198.124.8d1 

posed  of  $58,000  5H%  20-instalment  _  compared  with  $1.029.964.5aO  for 

bonds  to  Bell,  Goulnlock  and  Co.  at  rwi,.-  MAmfw.r«  Ava  H  I  Uan  same  period  of  1931,  and  $488,- 
101.51,  or  a,  cost  basis  of  only  5.44%.  Other  Members  Are  H-  J.  Han-  002.i72  for  the.  same  period  of  19o0. 
The  County  of  Middlesex,  Ontario,  naford,  Gerald  A.  Birks,  These  are  classified  as  follows; 

disposed  of  $62,000  514%  15-insta!-  and  John  Gordon  *97.420,284;  Municipal, 

ment  debentures  to  Midland  Securi-  '  $i8,894,o67;  Corporation.  $9,310,000; 

ties  Co.  at  102  06,  or  a  cost  basis  of  Bnilroad,  $12,500,000. 

only  5.20%  No  less  than  29  b’ds  announcement  creating  wide-  of  the  total  there  were  sold  m  I 

were  submitted  for  this  issue.  '  Canada  $191.,546.567;  in  the  United 


McTAGGART  HEADS 
NEW  INVESTMENT 
BANKING  FIRM 


naford,  Gerald  A-  Birks, 
and  John  Gordon 

An  announcement  creating  wlde- 


A  DUGgei,  ne  urges,  scouia  suuui  letter,  which  is  issued  over!  turn  the  government  to  representa- 

the  same  statement  all  expenditures  ,jjg  jjjg  gecretarv  of  theitives  of  the  people  elected  In  the  nr- 

of  every  kind  proposed  for  the  year  company,  W,  P.  Creach,  is  as  j  binary  way 

and  the  estimated  re\enue  f  -  foUo^.g.  “We  business  men  are  cot  so  cle- 

taxes  and  fLTruIl  l.st  August  last  your  com-  ver  as  we  think.”  said  Mr.  Macken, 

lo^Qnri  imr'  Unable  to  pay  the  half-  in  discussing  B  C ’s  financial  sltua- 

the  budget  does  not  balance  and  bor-  yg2j.j,^,  installment  of  interest  due  tion.  "We  have  plenty  of  hindsight 

rowing  should  be  provided  for.  Thi.  I  ^  mortgage  I  but  little  foresight  ,  Not  until  the 

is  the  basis  of  a  Bri.ish  du  g  .  |  j,Qjjds.  Under  the  terms  of  the  trust  i  burden  of  t.axation  becomes  oppres- 

— — — 1 '  of  hypothec,  mortgage  and  j  sive  do  we  begin  to  think  of  the 

!  pledge  securing  these  bonds  if  the  j  problems  of  government.  This  de- 

Canadian  Bond  Sales  failure  to  pay  such  interest  shall  pression  has  done  one  good  thing. 

have  continued  for  a  period  of  nine-  It  has  taught  business  men  not  to 
“  ty  days  then  proceedings  under  such  stand  aloof  from  public  affairs  This 

An  analysis  of  Canadian  bond  default  may  be  instituted  and  your  is  true  not  only  in  British  Columbia, 

sales  up  to  September  19th.  1932.  company’s  assets  liable  to  forfeiture  but  all  over  the  world  ” 

compiled  by  A.  E  Ames  &  Co.  Ltd.,  under  the  terms  of  the  deed  Macken  thinks  that  bo.ards  of 

shows  total  to  date  of  $198,124,851  “As  you  are  probably  aware,  the!  trade  and  similar  organizations  of 

as  compared  with  $1,029,964,550  for  conditions  under  which  the  news-  I  business  men  should  not  ignore  the 
the  same  period  of  1931,  and  $488,-  print  industry  are  operating  are  science  of  government.  Too  often. 
002,772  for  the  same  period  of  1930.  extremely  difhcult  and  it  is  impro-  It®  said,  such  questions  had  been 
These  are  classified  as  follows;  bable  that  your  company  will  be  sidetracked  because  they  feared  the 
Government,  $97,420,284;  Municipal,  able  unaided,  to  meet  this  liability.  criticism  of  having  tampered  with 
$78,894,567;  Corporation.  $9,310,000;  "Your  board  of  directors  are  mak-  Politics,  ‘  Politics  is  everybody’s 
Railroad,  $12,500,000.  ing  every  effort  to  obtain  assistance ,  business  now,”  said  Mr.  Macken. 

Of  the  total  there  were  sold  ml  prior  to  the  default  becoming  actual,  "Until  w^e  get  the  concept  that  run- 


Robert  Dodd  &  Company 


INCORPORATED 


Investment  Bankpri 


The  Royal  Bank  Buildingt..Montreal 


An  analysis 


"Until  w’e  get  the  concept  that  run- 


were  submitted  for  this  issue  spread  interest  in  financialcircles  is  Canada  $191,546,567;  in  the  United  under  terms  ■which  are  not  toolPlP?  a  government  is  the  same  as 

Gananoaue  bonds  amountina  to  ^  investment  states,  $2,000,000.  and  in  Great  onerous  to  the  company.  running  a  business  we  are  going  to 

$12,000,  being  6t4%  and  maturing  in  McTaggart.  Hanna-  Britain.  $14,678,284.  ,  “Your  board  of  directors  feel  that  ®®oUnue  In  trouble" 

15  years  were  bought  by  Wood  Birks  &  Gordon,  Limited  This  -piie  following  is  a  comparison  of  the  shareholders  should  be  informed  Thief  .4ini  to  Get  Facts. 

Gundy  &  Co.,  and  were  offered  at  organization  will  be  engaged  in  sales  by  months  during  the  past  of  the  acuteness  of  the  company’s  The  chief  aim  of  the  Kidd  Com- 


Territory 
available 
to  qualified 
reoresentativ?? 


H^irbotir  8141-2 


C.F.F.  Trusteed 
Investment  -  Savinfis  Plan 

Under  the  administration  of  a  Canadian  TrustCompany, 
Available  with  minimum  investment  of  $10  monthly. 
Valuable  insurance  protection. 

Descrletive  Circular  coori  raquest. 

Canadian  Financial  Founders 

Toronto 

Castle  Building  357  Bay  Street 


Montreal 
Castle  Building 


par  The  Town  of  Yarmouth  N  S  Purchase  and  sale  of  government,  three  years 
oniri  «inn  non  municipal  and  high-grade  corpora-  1930 

Rnli  00 «  r  Offices  of  the  firm  are  'V 

J  ^  located  In  the  Aldred  Building,  Mont- 

real  The  members  of  the  firm  are  sc'  raq 


Thief  .4ini  to  Get  Facts. 

The  chief  aim  of  the  Kidd  Com 


position  and  give  them  this  advance  mittee.  said  Mr  Macken.  was  to  :  ^*^*^  **  ’ot  ®'^uca-  and  H  H  Donald,  all  of  Toronto. 


notice  that  it  may  be  nece.ssary.  if  ib®  facts  of  the  situation  before 
their  investment  in  the  company  is  the  public  Each  member  had  taken 


The  meeting  was  then  adjourned 
until  September  27th  The  first  three 


Gananoque  issues  were  publicly  of¬ 
fered,  being  sold  prom.ptly.  An  is-  a  B'rks  and  John  Gordon  May  112.330,015  670,586,326  25,675, 

sue  of  Huntsville,  Ontario,  6%  20  In-  Hoc  W  OS  ^  Jvn«  58,944,483  52,235,397  20,8I6. 

stalment  bonds  went  to  A  E  Ames  ,Mr.  McTaggpt  has  had  25  years  54J89.941  7,467.700  27.3  1  7. 

£  oT  experience  m  the  financial  world.  .Aug.  3i,i45,400  2,ooi,639  8.777. 

His  first  position  was  with  the  firm  Sapl  39.423.6i2  30.982,4oo  *372. 

promptly  taken,  witnout  tne  public  0^414^  tL  - 

participating.  There  has  been  good  aX“riTo7  Ninf  Jea”s  laler  in  997.772  1.029.964.550  198.124.^ 

demand  from  institutions.  Domln-  7907._ _Nme  years  later^  m  .to  d,t9, 

*  ii*  ^ocT  AAA  A  191v,  uO  becams  associated  Tvitb  ■  ^ 

bonds  -Wood,  Gundy  &  Company,  and  came  c*.  i  u  ’  M 
0.  the  To'y  n  o.  Buc-.mgham,  Q>^-  to  Montreal  in  1923  as  manager  of  Jo*4ri  8,  Newfoundlariu, 


58;56t978  21:270:069  to  be  protected,  for  them  to  provide. !  a  department.  Investigating  day  and  Manitoba  Float*  $4,000,000  ,  named  on  the  comm.ittee  represent 


McTaggart,  H.  J.  Hannaford,  April 


58.567,978  26,909,955  21.270.069  tO  be  protected,  tOr  tnem.  to  proviae.  I  i.ucm,  luicsusduuf: 

59,869,676  43.302,612  35,724,1771  gf  least  in  part,  the  reauired  assist-  night  to  ascertain  the  facts 

29,385.168  56,128.900  '2-074,388 1  ^  '  He  insisted  that  before  accepting 

5a■9^^“483  ^^°23®5  m  20 XiV f  i  Committee  Fomed.  any  .statements  they  had  them  veri- ! 


29,385.168  56,128.900  12.074,388 

112.330,015  670,586,326  25,675,320 

58,944,483  52,235,397  20,816.131 

54,189.941  7,467,700  27,3  1  7.717 

31,145,400  2,001,639  8.777.194 

39.423.612  30.982,400  •372.769 


54,189.941  7,467.700  27,3  1  7.717  Formation  of  a  Protective  com-  ss-vciumcut  mnuiair  -inc 

31,145,400  2,001,639  8.777.194  t o^m  Ti  ,  ,  -  .y,  '  re.sen+ed  critical  comments  from. 

39.423.612  50.982.400  .372.769  ?i«e®  ID  the  interests  of government  official  < 

488.002.772  1.029.964.550  198.124.851  It  is  composed  of  R  H  1 statements  about  .finances 


fied  by  government  officials  and  he  toba  has  decided  on  advice  of  bank-j 
re.sen+ed  critical  comments  from,  an  ers  to  float  a  bond  issue  of  $4,000.-! 
unnamed  government  official  con-  OOO  bearing  interest  at  5*^  per  cent,  i 


I  1.  V  IJ  rv-  e  ir'r'  i  Excelsior  Life.  Confederation  Life 

L08n  to  y  16!c!  I_»ver  5,75'/c;  and  Dominion  Life  assurance  com- 
Winnipeg — The  province  of  Man!-!  P®uies,  respectivelv. 


LUIS  WCCR..  IL  JO  t-uuipk-o,-,,  ij.  ,  ..  ronnrf 

Coiliss.  Kitcat  and  Aitken,  London.  ■ 


..ool.  M  T  <3srmine9on  K.F  Mont-  lasi  iiscai  year,  saio  .Mr. 


We  had  some  difficulty  getting  i  crued 


Offers  $500,000  of  Bonds 


Offering  is  being  m.ade  in  New¬ 
foundland  of  an  issue  of  $500,000, 


float  a  bond  issue  of  $4,000,-!  Alexander  Buildint;  Will 

iring  interest  at  5ii  per  cent.j  jVot  Meet  October  Interest 
Price  of  the  bonds,  which  will  ma-i  imeresi 

ture  October  1,  1055,  is  06  75  and  ac- 1  „  ®  ,  first 

interest,  to  yield  more  than  ,  f*®  Alexan- 

r  cent  :  ®®^  Building  Corporation  are  advis- 

lis  annoiincemenf  Premipr  1  £.*?  i®  ®  letter  issued  by  Nesbitt, 


5.75  per  cent  | 

In  his  announcement  Premier  1 


Macken.  "In  fact,  we  never  did  get  Bracken  said  principal  a"d  haU-:  &  Co  ,  of  the  building  com- 

them.  But  we  are  satisfied  that  the !  veariv  interest  will  be  navable  m  ®  ina.hilitv  to  meet  the  half¬ 
revenue  is  several  million  dollars  I  Canadian  "funds  at  princip.a'i  cities  ■  .  inf®-’’es|  due  October  L  The 

short  of  expenditure.”  10-1,0  ..c,,  f,,,.  -=_i  leUer  is  as  follows: 


The  most  striking  fact  revealed,  funding  purposes 
thought  Mr.  Macken.  wae  that  37..5  rt  was  determ 


Canadian  funds  at  princip.a!  cities 
The  new  issue  will  be  used  for  re- 


S  nown^of^^TrinAnr  nVS  Mojekl  ofRc./^^^^^^  Offers  $500,000  of  Bonds  «■  rSSZon^-"KC^’”°o^  Macken.'^“^n  f:ct.Te  nev-e;  dldget  Bracke^^  sair^^rSal  anrTaU- !  ^  Co  of  the  huildin/^ 

lonenn  oe  appointed  vice-president  and  a  di-  - - -  i®®'*  •  ■  ■  them.  But  we  are  satisfied  that  the  veariv  interest  will  be  havahle  m  ®  ina.hilitv  to  meet  the  half¬ 
tractor  ^  ’  rector  in  charge  of  business  in  Mont-  offerine  is  being  made  in  New-  '^“®n®view  o®  the  present  situation.”  revenue  is  se.vera!  million  dollars  Canadian  "funds  at  princip.a!  cities  i  October  L  The 

Demand  Is  GeneraL  foundland'  of  an  issue  of  $500,000,  .,vi \T^wcS  sXmLf  "'t  is  ^'^ort  of  expenditure.”  The  new  issue  will  be  used  for  re-l  f®”®"'®- 

In  the  h^Eh  grSe^teXn  o®  the  Hannaford  has  had  15  years  sinking  fund  debentures  of  St.  Xsidered  ad'v^sabS  fo^the 'hold-  "r^®  ^®®f  sfriklng  fact  revealed,  funding  purposes 

bond  mLket^e^clilenrdXnd'  hL  1°  financial  affairs.  For  yffd  The  debentures  come  preferred  stock  to  unite  thought  Mr.  Macken.  wae  that  37..5  jt  was  determined  to  float  the!^”/*  t  Building  Corporation 

bond  market  e.-ce.ient  demano  nas  l5  years  he  was  associated  with  v-.u  ib*  1947  and  are  offered  9l  ^®®  tvioir  inter  cents  of  every  dollar  of  revenue  went  loan  on  the  C,anadian  market  Prp-i^’®  reported  to  us  that  It  will  not 

KSi™  .nTiomto  on'  S™.  firm  of  Harrl,.  For-  grba'S.  Ifi  .d..?nS  '»  i“  «>  -J™*”*  <>'  <i«bt  •«1..  <»tjrn,..  °B”r  “An  .“Id'^S.rnTnf  rtf'  ^y'  ™ 

m3  UP  gr^uX  day  by  day  aS  ^  C^ompany.  and  was  a  director  gf  joj^j-s  at  nar  .to  yield  6%.  Pro-  ®®J'  al^ea-^y  exists  for  f*"®  revenue®  "^er®  reduced  that  existing  high  premium  on  New  York!  1^32.  to  Pav  the  coupon 

movea  up  g.aauajiy  oay  ny  aay  ana  Canadian  end  of  their  organ-  r-pj-  -f  the  issue  will  nav  for  street  i-Tn,-,,,,’  int^:rar*  nrHirh  roii  percentage  was  necessarily  lncTea,a-  f,,nds  and  the  fact  that  the  British  upon  its  first  mortgage  bonds  dueon 

municipals  were  strong,  „29.  with  Mr.  Birks^  he  and  3r  Sp^Zi  exSndi-  . '^n^  hL  not  bee!!  ^  to  nearly  50  cents.  Set  wafenSrely  occupied  SiS  that  consequently  it 

p  m^oved'for'ward  fairlvcon-  the  business  of  Hannaford,  furgs.  The  issue  is  the  first  to  he  “fj^and^fbe  orTneity  will  fall  in‘o  While  the  committee  Imd  not  dealt  the  Imperial  Conversion  Loan  "ill  be  forced  to  default  In  that pay- 


bes  &  Company,  and  was  a  director  gt  John’s  at  nar  .to  yield  6%.  'Pr'o-  ®®?-  committee  a 

®®®ds  the  issue  will  i^y  for  street  bondholderss’ 


nding  purposes  Lvia)' a to  ad\iseyoa 

It  was  determined  to  float  the !  t^^/j  Alexander  Building  Corporation 
an  on  the  Canadian  market,  Pre-i  ^  ®  f  ®d  o  us  that  It  will  not 
ier  Rrarken  said  henansn  of  Sufficient  funds  avaJlable  on 


c3  Hon  hon^.  of  the  better  paying  "and  other  capital  expendi-  ^“ron^^St  Tst.'ard  h^s  noThe^;^ 

*f  .  -  ....  formed  the  business  of  Hannaford,  tures.  The  issue  is  the  first  to  he  -  -  -  - - - 


.  -  *  -  .  •  uicu  cue  UUOlXlt 

class,  have  moved  forward  fairly  con-  «  romnauv 

sistently  during  the  week.  Ontario  sirks^iTa ' 

Power  ServRe  bonds  went  to  a  new  31^^-  3^,^^  ^nc 

high  since  the  offer  from  the  On-  .uat  firm  r 


tures.  The  issue  is  the  first  to  oe  ..  ^  pr,peity  will  fall  in‘o  li.,  ‘r 

made  direct  by  the  city,  previous  «-  fh^nds  of  tL  hondholdeis  if  tii®  3d 

r,<.r,rfr.o.  Hauiup-  hppu  3 rpomnlished  1  _.r_rrr-  J.  — w,^ra  pnH  U  problem  that  V ould  have  to  be 


This  issue  of  sinking  fund  dehen- 
tures  is  being  offered  throughout 


^  nancing  having  been  accomplished  j  ®g°‘jjot  "jnet  before*  the  end  ^  tures  is  being  offered  throughout  !  this 

Birks  &  Sons  and  spent  ten  years  tjjrough  the  Federal  government  period  of  grace  which  is  No-  dealt  with.  Mr  Macken  conten^d,  Canada  by  a  syndicate  of  investment!  studied  -Uj^d^ 

with  that  firm.  During  this  period  -r-aijiaHnn  nf  the  cltv  for  ®^  ^?®  as  had  been  done  in  England.  The  v,r,,,-pc  ann  hanks  suggestions  m.ay  be  submitted 


:  ^jjat  firm.  During  this  period  Rental  valuation  of  the  city  for  t; 

tario  Government  was  announced,  at  -.roh  Rental  vaiuanon  oi  me  lu  vernier  1st 

T’l/  Beauharnois  bonds  went  to  h®  came  into  close  touch  with  busi-  jggi  ^aced  at  $2,192,489  and  _ 

I'ntw  bWi  of  IsS  holding  most  of  i ^  takes  coll'ected  on  rental  values  in 

fts  ^ain  '-Ahitibi  Power  and  Paper  *^®  became  associated  with  amounted  to  $281,244.  Receipts  FR.4SEI 

Its  ?aln.  Ah  tibi  Power  and  paper  ^jj._  Hannaford  in  the  formation  of  .q,,  esnn.iiSt  and  estimat- 


its  gain.  Abitibi  Power  and  Paper  Mr. 'Hannaford  in  the  formation  of 
eased  a  bit,  but  the  Gatlneaus  were  Hannaford,  Birks  &  Company, 
steady  at  recent  galns^  .  lassey-  (jQ^don  is  a  son  of  Sir  Charles 

Harris  bonds  were  up  to  72  b  d.  (j^rdon  and  a  graduate  of  McGill 
representing  a  gam  of  several  points,  university.  In  1926  he  became  asso- 
while  Simpson  s  6s  -were  in  greater  -with  the  Securities  Depart- 

demand,  selling  up  about  3  points  ^jjg  gank  of  Montreal  and  in 


1931  amounted  to  $281,244.  Receipts 
in  1931  were  $500,584  and  estimat¬ 
ed  revenue  for  1932  is  placed  at 


FR-4SEB  PL.4N  APPEOTED. 


Common  stock  shareholders 


only  thing  to  do  was  to  take  the  50 
cents  and  make  if  go  all  the  way 
round 

Mr.  Macken  believed  that  educa- 
of  tion  was  one  department  that  must 


houses  and  banks.  I  ^-ussvm.uus  may  oe  suomutw 

_ _  I  to  a.  meeting  of  bondholders  in  the 

Bondholders  of  FLrstbrook  I 

„  _  -t.  !  3-  Pmo  Of  reorganization  may  be  ar- 

t>oxea  IName  Uonunittee ;  rived  at  very  shortly  which  will  en- 
Bondholders  of  Firsthrook  Boxes.!  able  the  company  to  meet  its  In- 


Mr.  Gordon  is  a  son  of  Sir  Charles  tjqi  Cfjfi  Annual  service  charges  on  Fraser  Companies.  Ltd.,  at  a  meet-  stand  considerable  curtailment  In  Ltd.,  have,  appointed  a  protective ;  terest  obligations  in  part  as  it  can- 

>rdon  and  a  graduate  of  McGill  i-ltv’s  debt  including  this'lssue,  ing  in  Edmundston.  N.B  ,  have  im-  appropriations  Education  In  Brit-  committee  to  represent  them  ■a-ith.  not  do  so  in  full. 

liversity.  In  1926  he  became  asso-  g77  xhe  cltv  owes  animouslv  approved  of  the  reorgan-  ish  Columbia,  he  said,  was  respon-  power  to  negotiate  for  sale  or  re- 1  "You  can  rest  assured  that  we 


1=  shown  at  $169  977  The  Cltv  Owes  anlmously  approved  I.I  ujv  rcuigcu-  isn  coiumnia,  oh  puwci  UJT 

the  government  '  of '  Newfoundland  izatlon  plans  for  the  company,  The  sihle  for  the  fact  that  the  ma  jority  organization 
me  government  -  ...  at  the  maptin^  renre-  of  tho  nonnla  if  left  to  their  o-wn  terms  of  trn 


for  the  week. 

The  New  York  Market. 

New-  York.  —  Domestic  corpora¬ 
tion  bonds,  after  undergoing  a  severe 
decline  in  the  early  days  of  the  past 


1931  formed  the  firm  of  John  Gor¬ 
don  Incorporated. 

FEOXTENAC  BEICK  LClAX. 

St.  Gregoire,  Que. —  Shareholders 


«9  ifu  9" 9  Provision  is  made  for  a  attendance  At  the  meeting  repre-  of  the  people,  if  left  to  their  owm  terms  of  trust  deed.  The  committee]  tect  your  interests 
ri«nr,’^'^f„r,a  on  the  new  issue  com-  sented  69%  of  Shares  of  the  com-  resources,  would  face  starv-ation.  "If  is  composed  of  Alex.  Fasken.  K.r.,'  fher  information  is 


otherwise  fulfill  ]  -will  do  evervdhing  possible  to  pro- 
-d.  The  committee]  tect  your  interests  and.  when  fur- 


week,  developed  a  steadier  tone  in  of  Frontenac  Brick  Company  have  vpw  V TRUST  THRFUTDR 

which,  although  prices  continued  to  agreed  to  the  flotation  of  a  six  per  -^3^”  a  i. 

recede,  as  indicated  by  the  Dow-  cent.  $80,000  loan.  The  issue,  which  Halifax. — At  a  recent  meeting  of 

Jones  average,  declines  were  very  will  be  for  10  years,  is  to  be  sub-  the  board  of  directors  of  the  Nova 

small.  The  current  sabstantial  scribed  by  the  shareholders.  The  Scotia  Trust  Co.,  Col.  A.  N.  Jones 

speculative  interest  in  corporate  meeting,  held  last  week,  was  attend-  was  elected  a  director  of  the  Insti- 


sinking  fund  on  the  new  issue  com-  sented 
mencing  February  1st,  1933,  siiffi-  pany. 
cient  to  retire  the  issue  by  matur¬ 
ity. 

NEW  X.S.  TEUST  DIEECTOE- 

Halifax. — At  a  recent  meeting  of 


1  we  realize  that  fact.’*  he  said. 


"If  is  composed  of  Alex.  Fasken.  K.r.,|  ther  information  is  available,  advice 
we  1  C,.  S  MacDonald,  F.  I,.  4Vhittaker,  i  will  be  forwarded  to  you” 


speculative  interest  in  corporate  meeting,  held  last  weel 
obligations,  which  formerly  confined  ed  by  350  shareholders. 

itself  largely  to  shares,  has  caused  - ; — 

a  reciprocal  influence  of  stock  price  The  Financial  Time 


eeting,  held  last  week,  was  attend-  was  elected  a  director  of  the  lnsti-| 
I  by  350  shareholders.  tution.  Col.  Jones  is  the  president 

-  of  the  Halifax  Board  of  Trade  and  ls.j 

The  Financial  Times  reaches  a  head  of  the  firm,  of  .4.  G.  Jones  and  | 


New  Issue 


swings  on  bonds  and  of  bond  price  class  of  people  who  are  interested  Company,  genera!  agents  for  the 
changes  on  stocks,  not  apparent  in  and  able  to  buy  inrestmeint  securi*  White  Star  Line  and  other  steam- 
normal  periods.  ties.  ship  companies. 


changes  on  stocks,  not  apparent  in  and  able  to  buy  investment  securi* 
normal  periods.  ties. 

Various  factors  combined  to  de- 

press  sentiment  toward  security  - -  , 

prices,  both  obligations  and  equities  ^  ^ 

There  was  disappointment  over  the  |  JL 

small  gain  in  unfilled  steel  tonnage  _ _ 

because  of  false  hopes  raised  by  ex-  ■|>t  FnrIloM 

aggerated  reports  spread  through  the  -  *  ‘^***®»* 

financial  quarters.  The  result  of  the  ———*———*—**— 
voting  in  Maine  was  accepted  as  a  Attention  of  Investors  has  on  varl- 
depressive  influence.  ous  occasions  been  called,  by  way  of 


Fashions  in  Fakes 


The  Endless  Chain  Game. 


voting  in  Maine  was  accepted  as  a  Attention  of  Investors  has  on  varl-  in  recalling  very  definitely  just  who 
depressive  influence.  ous  occasions  been  called,  by  way  of  the  agent  was  and  what  his  connec- 

-  - .  warning,  to  fashions  in  fakes,  which  tions  were.  Even  if  he  does,  he  may 

are  reflecting  increased  sophistica-  find  that  he  has  left  the  country. 

Issues  Sold  oil  Ibe  part  of  investors  and  But  should  he  be  fortunate  enough 

shortage  of  speculative  funds,  on  the  to  locate  him  and  identify  him  he 

'  one  hand,  and  the  necessity  on  the  will  then  find,  probably,  that  there 

Sept. — Co.  of  Halton,  Ont,  $58,000,  part  of  high  pressure  promoters  to  was  nothing  legally  wrong  with  the 
5M:%,  20  ins,?  Bell,  Goulnlock  &  Co.,  maintain  their  incomes,  on  the  other,  transaction  into  which  he  entered 
100.51,  cost  basis  5.44%.  In  this  field,  as  perhaps  in  no  other,  with  his  eyes  open  and  for  his  own 

Tn.  of  Gananoque,  Ont.,  $12,000,  is  shown  the  ability  of  those  who  benefit  Or,  if  there  is  any  technical 
514%,  1  5years;  AVood,  Gundy  &  Co.  would  evade  the  law  to  adjust  their  weakness  to  he  found,  that  the  agent 
Tn.  of  Huntsville,  Ont,  $43,500,  methods  to  get  around  regulations  “D’’  merely  sold  stock  which  he  had 
6%, -20  ins.;  A.  E.  Ames  &  Co.,  oft  at  j  designed  to  curb  their  operations,  purchased  from  “C”.  and  if  “C”  is 
1011/4.  I  In  brief,  it  is  a  battle  of  wits  on  the  located,  there  is  a.  similar  clear-cut 

Tn.  of  Sprlnghill,  N.S.,  $20,000,  part  of  the  fake  promoter  and  the  transaction  —  on  the  face  of  it  — 


6%,  20  years;  contractor. 


agencies  endeavoring  to  defeat  his  with  "B”.  And  so  on.  The  profits 


Tn.  of  Buckingham.  Que.,  $25,000,  ends  —  and  the  promoter  is  usually  made  on  each  of 


Corp.,  99.65.  cost  basis  5.53%. 


transactions  may  erven  appear  com- 


6%,  40  years,  ser.;  Dominion  Secur.  one  jump  ahead.  transactions  may  erven  appear  com- 

Corp.  Ltd.,  97.03;  cost  basis  6.24%.  The  latest  dodge  employed  to  paratively  reasonable,  and  what  has 
Tn  of  Yarmouth,  N.S.,  $100,000,  separate  the  get-rich-quick  Investor  actually  been  perpetrated  may  be 
5%%,  20  years;  Royal  Securities  from  his  dollars  is  remindful  of  the  only  a  matter  of  conjecture  or  it  may 
Corp.,  99.65.  cost  basis  5.53%.  endless  chain  letter,  or  that  old  be  that  the  victim  has  agreed  to  cer- 

_ — - - fashioned  nursery  game,  "Button,  tain  things  in  regard  to  the  transac- 

u,.!*  nGh,;kiiGnn  Button,  Who’s  got  the  Button.”  The  tion  which  he  would  not  care  to 


Half  voai-Iv  nisfiuhiiHnn  Button,  wno  s  gor  tne  Button.  ne  uon  which  he  wouia  not  care  to 

nair-ye^iy  chain  has  himself  no  make  public — that  is  a  clever  feature 

Municipal  oankers  i^orp.  contact  with  the  public.  In  fact  it  of  many  such  transactions. 

Municipal  Bankers  Corporation  is  usually  difficult  to  follow  the  vari-  The  endless  chain  seems  to  he  j 
are  makine  the  half  vearly  distrl-  ous  links  back  to  him.  Designating  beyond  the  law;  after  all  it  is  diffi- 
hution  of  2%  on  their  outstanding  him  as  “A”,  it  can  be  explained  that  cult  to  protect  a  fool  from  his  folly, 
bonds, -under  the  scheme  of  reor-  “A”  sells  a  certain  block  of  shares  The  fact  that  victims  may  have  acted 
ganization  that  reduced  the  rate  of  — or  professes  to  do  so — to  "B”,  "B”  in  innocence  or  in  good  faith  helps 
interest  to  2%"  for  the  first  year  and  in  turn  makes  a  transaction  with  but  little.  I 


$4,000,000 

Province  of  Manitoba 

Sinking  Fund  Debentures 

(Non-Callable) 

Dated  October  1st,  1932  Due  October  1st,  1955 

Principal  and  half-yearly  interest  '(October  1st  and  April  1st)  payable  in 
lawful  money  of  Canada  at  The  Royal  Bank  of  Canada  in  Toronto, 
Montreal,  Winnipeg,  Regina,  Vancouver  or  Saint  John,  N,B. 
Denominations:  $500  and  $1,000.  Debentures  may  be 
registered  as  to  principal. 

Legal  Opinion:  E.  G.  Long,  Elsq.  K.C. 

These  Debentures  are  a  direct  obligation  of  the  Province  of  Manitoba 
and  are  payable,  principal  and  interest,  from  the  Consolidated  Revenue 
Fund  of  the  Province.  Proceeds  of  this  issue  will  be  used  to  refund 
maturing  Treasury  Notes  which,  in  turn,  refunded  debentures  issued  for 
good  rc^s,  telephones  and  public  buildings. 

An  annual  Sinking  Fund  of  %  of  1%  will  be  established 
against  this  issue. 


Information  regarding  the  financial  position  of  the  Province  will  be  found  in  the  official 
circular  which  is  available  upon  request. 

We  offer  these  Debentures  if,  as  and  when  issued  and  accepted  by  \is,  subject  to  the 
approval  of  CounseL 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  in  whole  or  in  part 
and  the  right  is  reserved  to  close  subscription  books  at  any  time  without  notice. 

It  is  expected  that  Debentures  in  interim  form  will  be  ready  for  delivery  on  or  about 
October  5th,  1932.  i 

Price:  96.75  and  accm€*d  interest,  to  yield  over  5.75% 


4%  for  the  current  year.  As  this  “C”,  and  “C”  makes  another  separ-  There  appears  to  be  only  one  way 
companv  deals  in  mortgages,  they  ate  transaction  with  “D".  in  which  such  operations  can  be  cir- 

are  naturally  feeling  present  econ-  Then  “D”  approaches  the  well  cumvented,  and  that  is  when  people 
omic  conditions  verj^  keenly,  but  of-  selected  victim,  who  usually  resides  with  money  have  the  common  sense 
flcials  of  the  company  state  that  in  a  rural  community.  By  clever  to  take  ordinarv  precautions  before 
collections  are  as  satisfactory  as  methods  the  impression  is  created  they  give  it  to  persuasive  strangers, 
could  be  expected  under  the  condi-  that  there  is  a  great  opportunity  to  It  is  a  simple  matter  tor  investors  to 
fjonq,  purchase  this  stock  at  a  ridiculously  deal  with  reliable  brokers  or  banks 

— — — — — low  figure  for  reasons  which  must  or  get.  advice  from  their  financial 
_  be  for  the  time  being  kept  secret,  paper.  The  most  casual  inquiries 


Wood,  Gundy  &  Company  Dominion  Securities  Corporation 

Limited  Limited 


A.  E.  Ames  &  Co^ 

Limited 


POSITION  WANTED 

Qualified  Accountant,  having  Ex- 
pcncnce  with  Large  Firm  of  Charter¬ 
ed  Accountants,  is  open  for  engage¬ 
ment  as  Assistant  to  Internal  Audi¬ 
tor  or  Branch  Accountant  with  Inter¬ 
national  Corporation.  Knowledge  of 
French  and  Spanish:  willing  to  travel 
If  necessary.  Remuneration  second¬ 
ary  to  Oi^ortunity  for  Advancement. 
Box  175,  Financial  Times,  Montreal. 


It  may  even  be  that  some  irregular- '  will  reveal  weaknesses  if  the  pro- 
ity  is  hinted  to  accoant  for  the  pecu-  posal  is  not  reasonably  sound.  The 
liar  nature  of  the  transaction  by  fake  promoter  depends  on  quick  ac- 
which  this  favored  one  is  to  be  al-  tion,  and  his  whole  effort  is  to  get  the 
lowed  to  make  a  clean-up  if  he  will  signature  on  the  dotted  line  while  the 
go  in  on  the  proposition  and  not  say  victim  is  still  under  the  influence  of 
anything  for  a  couple  of  months,  his  clever  talk.  A  delay  of  a  few 


The  Royal  Banlc  of  Canada  The  Canadian  Bank  of  Commerce 


Bell,  Gouinlock  &  Co. 

Limited 


McLeod,  Young,  Weir  &  Co. 

Limited 


Fry,  Mills,  Spence  &  Co. 

Limited 


Clever,  very  clever. 


hours  in  order  to  make  Inquiries  will 


The  Inforraatlon  eoDtaln«i  In  thic  nitmitlaangnt  <•  baaa!  mno  itetement*  ea  which  w« 
have  relied.  We  do  not  goaxantae  bat  believa  the  statementa  herein  made  to  be  tnw. 


When  the  victim  "comes  to"  and  not  spoil  or  change  the  proposal  if 
1  finds  that  his  stock  is  worthless,  or  ]  the  proposal  is  really  worth  consid- ' 
practically  so,  he  may  have  difficulty  j  ering. 


THE  RNANCIAL  TIMES,  MONTREAL,  SEPTEMBER  23,  1932. 


ET|  1  /I  1  n  t  1171  IIP  Oroag  revenues  amounted  to  $11,641,-  '  ———————————  lances  of  $26,217,115  and  $74,542,155' 

nlAuAKA  rVlKIj  against  $14,264,997  in  1930  TTl  H^ad  Amf»rirnn  (IrtQ  id  C«n  in  1931  and  1930,  respectively,  when 

llinuniin  IftllU  and  $16,256, 441  in  1929.  Maintenance!  M ICUU  ^/TleriCUn  VJC15  ^SSllt  total  trade  for  the  like  period  tot- 

liADMdl  1C  A  equipment  expenses  '  ■■  -  -  -  -  - —  ailed  $519,368,141  and  $770,353,577, 

LAaIiCiU  ipi.ld  a  vice-president  and  '  president  was  accorded  him  In  1930, 

/V..  aaan  ^  were  made  in  salaries  and  general  manager  of  The  Consumers'  The  American  Gas  AssoclaUon  Is  $3<9  28-,6O0, 

rnMMHltf  CHARF  other  expenses,  reducing  (jas  Company,  Toronto,  who  will  be  one  of  the  most  important  and  active  ”^^8 

vUlulTIUll  wnAALl  !  elected  president  of  the  American  of  trade  associations  with  a  member- 

_  $10,7..0„4,  ,  Association  at  the  annual  meet-  ship  of  more  than  5,20n,  There  are  f  million  higher 

PrLiiinjtr With  411  IS 7  in  Pmk>*(4  M9o  7Bn  Ing  in  Atlantic  City  next  month,  has  nearlv  500  holding  and  operating 

Compares  With  ^1.57  m  nreced-i  $920,780  as  against  $2,473,706  in  the  pomnaniea  mntrihiit'na  to  its  work  slightly  off  at  $6,250,000;  forest  pro- 

ing  Period — Newsprint  Skua-  jpre\ious  ye^  and  the  net  corporate _ ■  as  well  as  521  manufacturers  of  gas  <*«cts  are  down  4*4  millions;  Iron 


don  Affects  Production 
PASS  SENIOR  mVIDEND 


I  income  of  all  systems  showed  a  debit 
I  of  $495,150,  whereas  in  1930  It  was 
a  credit  of  $1,381,308. 


further  cut  in 

NEWSPRINT  PRICE 

Toronto  Bureau  The  Financial  Tlmea.  !  International  AnnOUnceS  tO  CuS- 

w5rw2,,^.“'“u/,i”nu.”S;i  tomm  R«l«ctic»  ,o 

year  ended  March  31,  although  show-  $45  a  Ton 

Ing  reduction  from  the  previous  year  - - 

are  considered  satisfactory  by  presi-  TTie  International  Paper  Co.  has 
dent  E,  J,  Buell,  who  points  out  that  announced  to  its  newsprint  contract 
general  business  conditions  existing  |  customers  a,  reduction  in  price  for' 
during  the  period  were  not  conducive  ;  the  balance  of  1932  and  for  the  year 
to  large  profit,  and  that  the  decrease  1933,  An  executive  of  that  company  i 
in  production  of  Canadian  paper  '  stated  that  the  new  price  is  $46  a 
mills  is  reflected  directly  in  the  de-  '  ton  at  cities  in  the  territory  where 
creased  demand  of  the  company's  1  the  price  has  been  $53  per  ton, 
principal  product,  I  which  includes  New  York  and  Chi- 


appliances,  and  virtually  all  of  the  are  up  $400,000  to  ■ 

gas  and  natural  gas  enterprises  on  p>‘®® 

this  continent  are  included  in  the  sbP"'  substantial  de- • 

membership.  Extensive  research  fUnes.  and  smaller  losses  are  shown  I 
laboratories  are  maintained  by  the  n  chemicals  and  mlsceUaneous 
association  at  Cleveland  for  the  Products  we 

benefit  of  the  industry.  ^  millions;  animals  etc., 

"This  recognition  of  Mr.  Hewitt's  down  about  a  million;  textiles 
standing  in  and  work  in  behalf  of  a^e  down  millions;  Iron  and 
the  gas  industry  is  thoroughly  de-  fleel  are  down  about  3  millions,  and 
served."  commented  A.  D,  Austin.  Imports  o  non-^ 

I  president  of  the  Dominion  Bank  as  uonnm  n  inoqe  iq  aaqSrT  9J« 

well  as  of  The  Consumer.^'  Gas  Com-  lcals<  and  miscellaneous  also  show 
,  pany.  “At  the  same  time  we  feel ,  substantial  declines  from  a  year  ago. 

I  it  a  compliment  that  Cue  honor  has  ,  ^ 

!  come  to  this  company.  Mr.  Hewitt's  Fm*  Price  Advance 
I  predecessors  in  office  h.ave  included  5ince  November  Last.  ^ 
a  number  of  the  outstanding  busl- ' 

ness  and  financial  leader.s  In  the :  The  dominion  Bureau  of  Statistics 
United  tSates,  and  this  will  be  the  index  number  of  wholesale  prices  on 
first  time  that  the  presidency  has  the  base  1926=100,  rose  from  66.6' 
come  to  a  Canadian."  I  July,  to  66.8  in  August  This  | 

The  Consumers'  Gas  Company  Is  marks  the  first  rise  since  November,  | 
one  of  the  leadins  enterprises  of  Its  I  1931,  when  the<  index  stood  at  70.7. 
kind  on  this  continent.  Organized  I  Eighty  quotations  were  higher,  65 
I  In  1848  it  has  paid  dividends  in  every  were  lower,  while  357  remained  un- 


Mr.  Buell  also  states  that,  since  cago. 

the  close  of  the  fiscal  year,  there!  the  new  price  at  other  represen-'  i  *“  !.'■  i'**®  rhanpwl  ’ 

has  been  further  curtailment  of  the  !  tatlve  points  are  $46  a  ton  at  Baltl-  been  connected  with  the  company  for  |  par  and  hp  .  .  connect-:  V’egetable  products  moved  down 

paper  industry  which  has  so  reduced  i  more.  Jacksonville,  New  Orleans  and  4o  years,  starting  his  career  as  sec- !  total  output  from  55  2  to  ^55  i  lower  nHi-e.  fnr 

the  company's  volume  of  sales  that  '  Houston:  $45,50  at  Washington  and  retary  to  the  manager.  He  was  ed  meters.  Unlike  most  enterprise  from  5o.2  to 

the  preferred  dividend  is  not  being  i  Pittsburgh:  $44.50  at  Albany,  and  promoted  from  chief  clerk  to  assist-  of  similar  Importance  and  on?on?’m?^L  ^^han  ^  off^en^^^ 

earned  Under  the  circumstances,  :  $49  at  Atlanta.  Chattonooga  and  San  ant  to  the  general  manager  in  1907  State,  the  Toronto  Sor  Snt  for  corn  flar  whet® 

the  president  informs  stockholders  I  Antonio,  has  been  general  manager  since  affiliated  in  any  way  ^ith  other  utU-  minor 

that  directors  feel  that  the  onlj  j  A  most  Important  feature  of  the  1909.  The  additional  office  of  vice-  Ity  companies  in  -s  Held.  i  rnals’  anri  their  nrndiipto  aHtraT>pe.a 


that  directors  feel  that  the  onlj  |  A  most  Important  feature  of  the 
sound  policy  to  pursue  is  to  main-  |  new  price  schedule  as  announced  by 
tain  the  strong  liquid  position.  The  J  International  Paper  is  that  it  pro¬ 
dividend  for  the  last  quarter  on  the  i  vides  $1  a  ton  allowance  at  certain 
preferred  stock  was  paid  out  of  sur-  specified  points,  including  New  York  I 
plus,  and  directors  have  decided  to  and  Chicago,  at  which  the  company 
defer  pa.vment  of  dividend  due  Oc-  I  delivers  by  boat  in  cargo  lots, 
tober  1.  !  lyast  week  Price  Bros,  announced i 


AT  THE  LOOKOUT 


Ity  companies  in  Its  field.  i  bran,  shorts  and  raw  rubber.  Anl- 

!  mals  and  their  products  advanced 
from  57.9  to  58.9,  better  quotations  for 
r  -trr  w  T  calves,  hogs,  hides,  cured  meats,  but- 

.1  II  I  IV  I  I  I  I  I  ®Sir8  Influencing  the  Index 

^  ^  more  than  losses  for  fish,  steers, 

lambs  .and  leather  Fibres,-  tex- 
;  tiles,  and  textile  products  rose  from 
September  16,  1932,  38  million  bush-  ^  69.0  to  69.3,  due  in  a  large  part  to 
els  of  wheat  were  shipped  by  water  :  gains  for  raw  cotton.  Jute,  silk  and 


Proepects  Good 


®  I  (Continued  from  Page  1)  i  September  16,  1932,  38  million  bush- ,  69.0  to  69.3,  due  in  a  large  part  to 
^^®■  operations  for  |  a  reduction  from  ■i'o3  to  $4(.o0  per|j3j.ggp  considerations  involved.  -els  of  wheat  were  shipped  by  water  gains  for  raw  cotton  lute  silk  and 

1931-19d2,  after  all  expenses,  depre-  ,  ton.  and  on  the  same  basis  the  price  jg  criticism  to  be  offered  from  Port  Arthur  and  Fort  William  wool  Wood  wood'  nroducts  and 

elation  and  income  taxes,  are  report-  ,  is  now  reduced  to  virtually  .»45  per  the  report  as  a  whole  as  it  can  compared  with  25  million  bushels  |  paper  declined  from  712  to  711  on 
ed  at  $94.3 1 9_,  to  which  is  added  other  I  ton  by  this  latest  cut.  be  grasped  at  this  early  writing  it  i  for  the  corresponding  weeks  last  account  of  easier  nrice.s  for  nine 

~  is  in  that  in  some  respects  It  did  not  year."  lumber.  Iron  and  its  products  fell 

824*ln^h■e°’l93n  mi  fSari?ar*^Net  TAI  TADV  PAWFR  -®  ■^*'®  ‘ouebing  problem  'For  the  seven  weeks  endli^  Sep-  from  86.4  to  86.1.  with  price  redne- 

8-4  in  the  193n-i931  fiscal  >ear-  Net  ■  11 1  ■_«  |c  ¥  ■'llWH  lc  (might  he  mentioned  m  this  connec-  tember  15  export  clearances  of  Cana- '  tions  noted  for  hot  rolled  and  an- 
was  equal  to  $5,2.5  per  share  of  pre-  V/UjU/III  1  I  U  IT  LiU  :  However,  the  apparent  dls-  dian  wheat  amounted  to  25  million  steel  sLets.  Ind  serS  Iron 

ferred,  as  contrasted  ■with  $3.86  per  .  I?  A  DAIIAI/'^C  U/lf  H  crepancles  may  be  disposed  of  when  •  bushels  as  compared  with  16  mil-  and  steel  Non-ferrous  metals  and 

?o^"fr'eferred  EARNINGS  HOLD  ,  study  of  the  volumini-  Hon  bushels  for  the  sam^^^^^^^  „eved  up  from  56.1 

loft  for  document  is  possible.  ‘  “®  i^ananian  ports  |  to  o(.3,  mainly  on  account  of  gains 

aiymenas  lerr  t4h,b-o  avaiiaoie  tor  -  I  -  all  show  larger  export  clearances  i  for  electmivtic  mnnpr  imnnrtorf  mn 

the  common  stock,  or  $1.15  a  share.  Industrial  Power  Sales  on  Par  All  F.rimate*  during  the  present  crop  year  as  com- !  per  wire  bars  lead  rilve^r  tin  and 

as  compared  with  $1.57  a  share.  wut,  1011  w;»u  r.-f...-  Al!  Estimates  .  with  last  vear  The  nort  of  <  wire  oars,  lean,  suyer,  tin  and 

Dividends  on  the  common  stock  were  With  1931,  With  Future  I  Big  Western  Crop.  I  Montreal  leaS  arth^  Non-metallic  minerals  and 

paid,  amounting  to  $.50,000.  for  a  de-  Prospects  Good  ^  .  I  “®  “®  of  nearly ^3  «  “  Products  were  also_  higher  at 

ficit  of  $3,705.  reducing  surplus  from  |  -  Estimates  from  various  sources  niop  ^bulhSa  from  Augusr  1  to  with  83.7  in  July. 

$18,4.58  to  .$14,753.  I  Earnings  of  Calgary  Power  Com- 1  ®re  unanimous  m  predicting  for  semember  lS  ar  compart  lith  '  fa  u  ^®>'®/®t5<’  for  Import- 

The  company  maintained  an  ex-  !  pany  during  the  current  year  arej  ^,®®^®^°  Canada  one  of  the  big  crops  gjj-btiy  more  than  6  million  bushels  coal, 

cellent  liquid  position,  with  the  ratio  running  well  In  line  with  the  previ-  of  the  country  s  bistory.  They  run  same  period  in  1931.”  ®  *JHed  prodiicts  chang- 

of  current  assets  to  liabilities  7.01  to  ous  year  and  the  outlook  is  regard-'  from  4-1,000.9000  to  463,000,000  bush-  Review^ states  that  a  wheat  '  fr^tionally  from  8 -.7  to  8_.9  un- 

1.  and  cash  on  hand  more  than  three  ed  as  more  promising  for  the  bal-j  ore  as  follows:  n-.u.,,  surplus  still  continues  and  forms  a  '  f Influence  of  higher  •l^nota- 

times  total  current  liabilities.  Net  ance  of  1932  and  in  1933.  u  s.a  o,  Agricui.  S^-ound  '?o  the  sUuaUon^^ts  anTferillizera ''' 

working  capital  is  lower  at  $523,348.  !  Sales  of  industrial  power  are  prac-  _  tur».  Aur.  . .  .  .  45  7,000,000  ,  It  is  annarent  that  existing  :  leruiizers. 

as  against  $615,331,  with  reducUons  tlcally  on  a  par  with  1931.  a  situa-  SsaHe  Gram  Company.  qqp  stocks,  current  production  and  pros-  |  W/mF*  I.naf1nsa 

in  current  liabilities  from  $163,138  to  ,  tion  which  most  power  companies  Lam,on  Bro,.!  ■u.'s.A.Vsapt.  1.463.000.000  pectlve  production  will  amplv  look' 

$85,755  Book  value  of  marketable  ;  cannot  report,  owing  to  declines  in  Logan  6t  Brvan,  U.S.A..  Sep-  after  probable  effective  demand  dur-  Larger  First  Tune 

securities  of  $188,956  shows  no  i  industrial  activity.  _ , ''"’ber  1  .  .  .  .  425.000.000  <  -i.- 

change,  with  the  market  value  $168,- j  Earning  prospects  are  Improved , 421.000,000  - - 1  w^tern  div^on  mor^  Uian^offMt 

312.  i  by  the  crop  situation  in  the  territO-  '  M.m.rter  of  Agriculture.  Saa-  '  O  -U*  r-  ^crease-;  in 

_  r  es  served  hv  the  companv  i  katchewan.  Sept.  7 . 450,000.0001  Building  Contmues  i  aecreases  m  the  eastern  division, 

n  ».  f?  T -if  , -oil, bio  '^'■''’'’■peg  Free  Pre,».  Sept  7. .  427.000.000  A  f  n  I  .a*.,  I  duetoths  holiday,  On  Mondsy, 

Prospects  For  Last  year  net  earnings  available  Bureau  of  Statistics.  ®  Low  Level.  September  5,  and  total  car  loadings 

,  I  for  bond  interest  were  equal  to  2.45  Sept.  10 .  446,000.000  ^  -  tnrrooeo^  feoiTji  *  -f 

Mortgages  In  .times  interest  requirements.  Includ-  Norn,  Gram  Company .  451,000.000  The  aggregate  value  of  the  build-  '°"®osed  from  41,5.1  cars  for 

Woa»  Imnmvaeli  cxchanc  premiums  on  United  The  bast  report  to  he  received  is  weoir  sjaftomKl® 

West  Improved  states  funds.  After  bond  interest  '  that  of  the  Searle  Grain  Company,  |  ™”°fbs  of  this  j-ear,  viz.,  $30,137,519, !  ^ 

_  ~~  land  depreciation  the  balance  was |  which  b.aseri  on  early  threshing  re-  lower  than  in  1931  and  other,  r  f®®*  from  63.99  to 

(Continued  from  page  1.)  .  |6ni.773  from  which  was  paid  divi-!  turns,  places  the  wheat  crop  of  thCi  yoars  of  the  record,  in  considering  I  •  . 

ern  farmer  It  is  usually  the  most ,  dends  on  the  6%  preferred  stock.;  threo  western  provinces  at  452,679,-' these  data,  however,  it  should  be-  '®  “e  first  week  on  record 

serious  which  he  has  to  encounter. ;  jotalling  $351,420  aaid  f,^r  on  the'nnn  bushels  Cf  this  total  Manitoba  noted  that  there  has  also  been  a  very  i  'wnich  loadings  in  the  western 

following  the  harvesting  of  his  common  stock,  totalling  $210.000, ;  contributes  46,288,000.  Saskatchewan  ®>?t>*H<'ant  decline  in  wholesale ;  5F.«eded  the  loedinp  In  the 

crop.  Taxes  are  another  factor  and^  leaving  surplus  for  the  year  of  $40,-i  930, .376.000  and  Alberta  176,014,000  costs  of  building  materials,  the  in-jCastern  diyi^sion.  The  total  for  the 
payments  on  implements  must  also|  353  Surplus  account  as  at  Decem-j  bushels.  The  average  vield  in  Mani-  d-C*  o^^the  Dominion  Bureau  of  Stat-,  J'®®''  -o.231  cars,  ■which  was  an 

be  met  Bank  loans  have  not  been  j  bgr  31st.  1931.  stood  at  $993,640.  toha  is  placed  at  17  bushels.  Saskat-  'sHcs  based  on  the  1926  average  as,  over  the  previous  week  of 

easily  obtainable  during  the  past  I  - - -  I  chewan  at  15  and  Alberta  at  21  1*^®-  having  fallen  from  156.3  in  thei  ®®'’®  3,308  cars  over  the 

two  years  and  credit  as  regards  all !  ^  T  U  '  An  estimate  of  the  coarse  grain  ^rst  eight  months  of  1920.  to  78.0  in  1?*®' Z®’'  *^®  ®®“®  >®®t  year, 

commodities  have  been  restricted.  I  ^**1*®*®*!  lOOaCCO  CiXpOrlS  ■  cron  released  with  that  for  wheat.  ,  the  period.  .Tanuary-August,  1932,  ort/^be  index  number  of  95.20  was  the 
The  position  of  the  average  western!  Jq  Britain  Up  100  P.C.'  places  the  Vield  of  oats  in  the  three!  by  slightly  over  50  per  cent.  I  ®  f°‘! 

farmer  Is  consequently  regarded  as  |  nrovinces  at  *’98  390  ■’Og  bushels.  British  Columbia  reported  a  galn!*®^®'  loadings  vere  exceeded  last 

much  better  than  Is  indicated  by  the  _  - - -  I  harlev  at  I'’  573  372  bu'shVls,  rve  at  of  $420,090.  or  138.0  per  cent.,  as ' -''ear  only  for  three  weeks  during  the 

many  .self-appointed  spokesmen  who  Ottawa^  The  popularity  of  9  ^35  443  bushels,  and  flax  at  compared  with  Julj-,  1932.  Of  the  re-'P®**'  ®/  the  grain  movement, 

broadcast  their  conclusions  to  sym- !  Bdian  tobacco  in  the  L  ni.ed  King-  ,'099399  bushels  Oats  are  estlmat-  duclions  elsewhere  indicated,  that  Total  loadings  in  the  eastern  dtvi- 

_ 11 _  .1.  _  ,  .  ,  /Tawi  ie  etaarilK*  nrr^acm^  arrnrn-  uu-iiciv.  atr'  xrvLiiiiav  _ _  _  oi^Ti  -^^iw  hi  — _ 


change,  with  the  market  value  $168,-  I 

312.  i 

Prospects  For 

Mortgages  In  i 

West  Improved' 

f Continued  from  page  1.)  I 


;  ed  fractionally  from  82.7  to  82.9  un- 
!  der  the  influence  of  higher  quota- 
!  tions  for  copper  sulphate,  shellac 
!  and  fertilizers. 

'  West’s  Loadngs 
Larger  First  Time 

Heavy  loading  of  grain  in  the 
western  division  more  than  offset 
I  decreases  in  the  eastern  division, 


Get  Readjusted 

The  men  who  made  this  continent  rich 
in  wealth  and  opportunity  did  not  go 
about  wringing  their  hands  and  quaking  in 
their  boots.  They  worked — whether  the 
going  was  easy  or  whether  it  was  hard. 

For  nearly  three  years  too  many  men,  who 
themselves  have  had  plenty  to  eat  and  to 
drink,  good  beds  to  sleep  in  and  comfortable 
homes,  have  spent  hours  and  hours  predict* 
ing  hard  luck  and  disaster. 

The  man  who  is  saturated  with  gloom 
spreads  it.  When  he  loses  his  sane,  clear* 
eyed  viewpoint  he  may  seek  sympathy,  but 
what  he  really  needs  is  to  be  shaken  out  of 
an  unhealthy  frame  of  mind. 

And  the  man  who  hoards  not  only  robs  his 
family  but  fails  to  do  his  share  in  promoting 
normal  business  and  employment  of  work* 
ers.  He  aggravates  the  condition  which  he 
deplores. 

Some  men  need  jobs — need  them  badly^ 
They  must  be  helped.  But  thore'  men  need 
to  get  readjusted  to  conditions  as  they  exist. 
These  men  may  need  to  readjust  their  mode 
of  living  or  their  way  of  thinkings 

Worries  fester  and  grow  in  the  dark«  They 
shrivel  and  vanish  in  the  lighL  There  are 
times  in  every  man’s  life — whether  he  be 
strong  or  weak,  brave  or  cowardly— when 
he  needs  the  counsel  of  someone  who  is 
unafraid.  And  there  are  many  who  know 
that  our  country  has  battled  through  difficult 
periods  and  has  always  emerged  stronger 
than  before^ 

readjusted* 

Metropolitan  Life  Insurance  Companv 


Fredsrlelc  H.  Eekcr,  Praiidcnt 


CANADIAN  HEAD  OFFICE 


OHAVA 


be  met  Bank  loans  have  not  been  j  31st.  1931.  stood  at  $993,649. 

easily  obtainable  during  the  past  I  - _ - 

two  years  and  credit  as  regards  all !  ^  t  U  C  «  '  A 

commodities  have  been  restricted.  I  GanaUian  lOOaCCO  E.xportS  ;  croi 
The  position  of  the  average  western  i  To  Britain  Up  lOG  P.C  .  plar 
farmer  is  consequently  regarded  as  | 

much  better  than  Is  indicated  by  the  JT"  7“  . 

many  .self-appointed  spokesmen  who  I  Ottawa.  The  popularity  of 
broadcast  their  conclusions  to  sym-  i  edian  tobacco  in  the  1  nited  K 
parhetic  audiences  on  the  prairies,  i  ^®  steadily  increasing,  acc 


Ottawa. — The  popularity  of  Can¬ 
adian  tobacco  in  the  United  King¬ 
dom  is  steadily  increasing,  accord- 


'hetic  audiences  on  the  prairies,  i  “®"’  ‘®  sieanu>  intredsiug.  aviuiu-,  _  avera^-e  of  39  bushels  of  $975,131,  or  46.0  per  cent.,  in  Que- 

The  recuperative  powers  of  the :  t®  ^  ro^merce  Du  ' '  in  Alberta  Tl  hul^el/  in  laskatchl  ■  bee  was  the  greatest. 

ESt  have  been  demnn.^st  ratPri  manviTnenl  of  Trade  and  Commerce,  uut- . _  •  ,  T?rltifth  rnlnmhifl  aUn  rannffpH  a 


west  have  been  demonstrated  many  |  iraae  ana  tommerce.  lfu  “ .  bushels  in  Manitoba 

times  in  the  past.  This  is  partially  I  ing  tbe  eight  months  ended  with ,  "an,  and  .J  bushels  m  ManitoDa. 

illustrated  by  the  fact  that  the  aver-  1  August,  1932,  a  total  of  8.9o0,.963  ■  j  ,  r 

age  size  of  a  farm  in  both  Saskat-  ;  pounds  of  Canadian  tobacco,  valued  |  CAnaciA  S  Lxport 
chewan  and  Alberta  is  over  400  I  a’ was  exported  to  Great  ■  Position  Favorable. 


figures  V's  ""compared  "with""*llS  1  4,917.128  pounds,  valued  at  $1,429.-  The  present  crop  year  commences  !  ' 1  -  Old  clothes  are  being  replaced  by 

in  Ontario  and  130  in  Quebec.  A  !  8i>2  for  the  corresponding  period  of  with  pnada  occupying  a  favorable  of  $2  504.798  or  71.9  per  cent.',!  With  Politic*  and  Taxes  new  garments,  and  old  buildings  are 

Slightly  larger  profit  per^acre  will  |  1931.  The  increase.  b®th  in  Quan-  export  po^n^  IrOntarTo  beVng 'most  pronounced  Busines,  Still  Uncertain.  “®®®®- 

conseauentlv  wine  out  a  lot  of  debts  t>ty  and  val«ie.  is  thus  approximate- ;  best  po.-ition  held  b\  the  Dominion,  larger  rities  Vancouver  slty. 

in  thil  part  of  ranada  I  b'  19^*  P®r  cent.  The  figures  deal  since  1928.  The  Canadian  position  gh^led  improvement  as  compared  If ‘f® ''^eeWy  summary  of  the  gen-  “This  type  of  buying,  bom  of  ab- 

The  Dominion  Bureau  of  Statis-  ®uf.''  "‘'tb  unmanufactured  tobacco.  ;at  the  present  time  is  largely  due  to,  Tnlv  198*’  and  August  business  situation,  the  Standard  solute  need,  Is  far  less  affected  by  the 

rics  figures  ”Lt  !sued  indicate  ^  Bright  flue  cured  appears  to  beltwo  m-iin  factors,  namely  lack  of  I  ^  Sue  MontJ^?'  -^oronlrand  Statistics  Company,  of  New  York,  vagaries  of  the  stock  market  than 
that  thf  average  expenditures  fo^  tbe  more  popular  variety  for  the  foreign  competition  and  price  levels  wf^'inegrenorted  decreases  m  comments  as  follows;—  that  to  which  the  country  was  ac- 

fppH  fertilizers®  seed^end^IhL  '  British  market.  Burley  coming  sec-  on  a  sound  export  basis.  So  says  the  '®  p®  P®*^!  blinking  the  customed  in  1929.  It  constitutes  a 


ductions  elsewhere  indicated,  that  Total  loadings  in  the  eastern  dlvl- 
of  $975,131,  or  46.0  per  cent.,  in  Que-j  amounted  to  only  21,047  cars 
bee  was  the  greatest.  !  ^  hich,  with  the  exception  of  the 

1  British  Columbia  also  reported  a  ®3nd  week  last  year,  was  the  lowest 
slightly  higher  aggregate  of  build-  the  past  two  years,  and  when 

ing  permits  issued  than  in  August  adjusted  for  seasonal  variations  and 
of  last  rear,  there  being  an  increase  holidays  the  index  number  of  54.69 
,  of  $13,762.  or  nearly  1.9  per  cent  ^■®®  ^  new  low'  for  the  last  three 
i  Declines  in  this  comparison  were 
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aci*es  according  to  thp  !  Britain,  as  conipsred  \iith  a.  total  of  i  4*^  thiQ  r^nmosiricnn  years* 

figures,  as  compared  with  118  !  pounds,  valued  at  Present  cro^  .in  remaining  provinces.  |  _  .  _  . - — 

in  Ontario  and  139  in  Quebec.  A  i  *92  for  the  corresponding  period  of  "ith  (  ana.la  occupjing  a  favorable  $2  504  798  or  71.9  per  cent.,  With  Politics  and  Taxes 

slightly  larger  profit  per^acre  will  1931.  ;rhe  increase,  both  in  quan-  export  portion  -  IrOntarTo  reVng  most  proZnee^^^  Business  Still  Uncertain. 


consumption  on  a  stabilized  level. 
Old  clothes  are  being  replaced  by 
new  garments,  and  old  buildings  are 
being  repaired  under  spur  of  neces¬ 
sity. 

“This  type  of  buying,  bom  of  ab- 


Business  Index 


••P.C.  of 
Increase  or 
decrease 

Bank  DeUts— July....  $2J75,600,000  9.4 


feed,  fertilizers,  seed  and  labor  for 


mer  in  Cackatchewan  for  Pvamnlg  ately  27  per  cent,  cigarette  manu- ,  oui  uiai .  ]  =-  - - ^  grave  quesuons  or  nuance  ana  laxa- 

"fnund  h"ls' =;ppri  hill  71  npr  rPnt  facturing  in  that  period  increased  by  "The  large  wheat  crop  combined;  I  tion  looming  ahead.  Recent  Im- 

Wer  than  i9'’i  anri  hia  ernenaPR  52  ppr  ccnt..  but  there  was  a  con-  "'ith  a  good  export  demand  for  Cana-  ;  Further  Increase  In  ^  provement  admittedly  has  been  based 

for  labor  48  np'r 'cent  leas  '^p  coat  siderable  decrease  In  the  output  of  dian  wheat  is  stimulating  the  move-  Favorable  Balance.  !  predominantly  on  sentiment,  and 

of  nrodurtion  ia  ronapniientlv  re  1  cigars  and  other  manufactured  to-  ment  of  grain  in  every  position.  Dur-  ;  cheerful  sentiment  does  not  thrive 

dnrpfi  mftir?aiiv  j  baCco  ’be  past  spvpn  weeks  the  move-:  The  statement  of  Canadian  trade  ;  in  an  atmosphere  of  foreboding.  For- 

Queea  i^teriaji>  .  stabilizing  of  the  Em- ,  ment  of  wheat  (nfernally  and  extern-  for  August  shows  a  further  increase  j  tunately,  things  do  not  move  exclu- 

,  jj  _  __  •  •  •  pire  preference  .accorded  by  Great  nHy  has  shown  a  decided  improve-  in  the  favorable  balance  of  $4,786,858  f  sively  in  one  direction,  and  the  na- 

Wnlttail  Gan  iviaintains  Britain  on  July  1.  1926.  the  great  ment  over  the  movement  of  the  same  but  continued  decline  In  volume,  j  ture  of  the  trade  recovery  thus  far 


of  production  is  consequently  re¬ 
duced  materially, 

Whittall  Can  Maintains 


Winnipeg"'repomd  decreases"in  bmh ! 

Kingston  Peterborough  IValker-  events  of  the  past  week  are  solid  basis  from  wiiich  further  im- 

vine  Woodstock.  Lethbridge.  Nanai-  ?utmni'"orthe ‘Sent?a'l  Xtlon 

ga^nsH  botreomnarison^  m®'e  uncertain  than  ever  and  with  fundamental  pollcle°hLg  ln^the”bal- 

gams  in  both  comparisons.  questions  of  finance  and  taxa-  ance,  and  there  is  a  considerable  c,  L52din«r^"*"* 

Hon  looming  ahead.  Recent  Im-  load  of  doubt  for  a  rather  fragile  Weekend s< 
Further  Increase  In  '  provement  admittedly  has  been  based  business  structure  to  bear.  It  is  c'^^**Gro 

Favorable  Balance.  |  predominantly  on  sentiment,  and  distinctly  too  early  in  the  autumn  Sept.  14  ° 

[cheerful  sentiment  does  not  thrive  season  to  form  a  final  opinion  on  c.p.r.  netJ 

The  statement  of  Canadian  trade  |  in  an  atmosphere  of  foreboding.  For-  this  confused  situation.” 


Bad  of  doubt  for  a  rather  fragile  Week  eni  s«pt.  to.., 

usiness  structure  to  bear.  It  is  c'^^**GroM  ‘ 

istinctly  too  early  in  the  autumn  Sept.  14 . . 

eason  to  form  a  final  opinion  on  c.p.r.  net  July...  .j. 

iis  confused  situation.”  ^'sent'  14 

- - -  C.N  ?l.-Net  juiy:.*: 

C.G.  IXTESTMENTS  DlTroEm  Trade  for  August: 

Canadian  General  Investments, 


126.789,882  .x<f-^.9 
15.289,138 

,5,993  ..•*>*78  9 
26.710J;*m60.0  j 
86  3  >**418.0  1 
12.688.50»'tii»i  451. 6  I 

44.278  t—'lT.O  I 
1.465,906  '**•16.4  j 

2,649,000  .<«m12.5  ! 
859,708  —  60.4  ! 

2,870,408  21.4 

753.438  80.9  ' 


Level  Montreal  Oneratinnw  bulk  of  unmanufactured  tobacco  im-  "'eeks  last  year-  Deliveries  to  coun-  There  was  an  excess  balance  of  $1,-:  tends  to  support  a  negative  answer  Limited,  have  declared  a  dividend  of 

Mother  Country  came  ’r."  elevator.^,  the  movement  from  455,573  a  year  ago.  and  an  adverse  1  to  the  question  of  w'hether  a  declin-  lOc  per  share  on  the  paid-up  caplUl 


...  ..u.iic,  ■.  au  ov.-  .  ujcul  nii  issi  .> cd I .  «  unai  iraup  01  (.011,03,;,  against ,  greatest  improvement,  or  rne  strong-  15th. 

cording  to  current  reports  and  that  Winnipeg. — The  Gottlieb  Company  "Of  particular  interest  is  the  brisk  totals  of  $96,971,731  and  $147,196,522  I  est  resistance  to  receding  trends.  In-  Share 
prospects  are  now  apparent  for  a  o'f  Chicago,  game  manufacturers,  movement  of  Canadian  wheat  into  rin  August  of  1931  and  1939.  j  elude  textiles,  apparel,  shoes,  lumber  ed  to  pr 


B»lan(» . ~»-i-  4,786,858 

Stock  Market: 

Share  sold  week  end. 

Sept.  17 .  119,145 

Stock  Market  Index — • 

Sept.  19 .  31.0 

Copper — Sept.  21 — 6t<  cents.  N.Y. 


119,145  -—^5.1 , 


.  .  - -  ,  I  from  the' United  States.  country  elevators  to  terminal  mar-  balance  of  $8,616,966  In  August  of  j  ing  stock  market  will  cancel  the  stock  for  the  quarter  ended  Septem- 

A  satisfactory  basis  of  operations  - - -  -  I  kets,  the  movement  down  the  Great  1939,  Exports  in  August  totalled  1  gains  already  made.  ber  30th.  1932,  parable  October  1st  Sept.  1 7 .  119,145 -—-^5.1 

IS  being  maintained  at  the  Montreal  rsf-Kii.hpg  nmnoi,  i»  'Bakes  and  finally  the  export  move-  $41,314,129,  and  imports  $36,527,262,  j  "The  lines  that  have  shown  the  to  shareholders  of' record  September  stocC  Market  Index- 

plant  .of  iVhittall  Can  Company  ac-  KSiao  sne.  1  raucb  in  Hinnipeg.  ^lent  are  all  above  last  year.”  a  total  trade  of  $77,841,392,  against ,  greatest  improvement,  or  the  strong-  15th.  Cop»r— int  21— 6Weents  ® 

cording  to  current  reports  and  that  Winnipeg.— The  Gottlieb  Company  "Of  particular  interest  is  the  brisk  totals  of  $96,971,731  and  $147,196,522  I  est  resistance  to  receding  trends,  in-  Share  warrant  holders  are  request-  EUw— Sep^t.' 21— 27H  cental  nIy; 

prospects  are  now  apparent  for  a  of  Chicago,  game  manufacturers,  movement  of  Canadian  wheat  into  in  August  of  1931  and  1939.  I  elude  textiles,  apparel,  shoes,  lumber  ed  to  present  Coupon  No.  17  at  the  Wheat— Sept.  21— 52H  oent», 'Winnipeg. 

betterment  in  the  canning  indu-stry.  have  established  a  branch  in  Winni- ' export  trade  and  into  export  posi-  1  For  the  five  months  of  the  fiscal  land  cement.  Buving  of  these  com-  main  office  of  the  Bank  of  Montreal,  - - 

Following  an  agreement  between  |  peg.  .  tion.  For  the  seven  weeks  ending  ,  j-ear  ended  with  August,  exports  1  modities  has  not 'been  sufficient  to  In  Victoria,  Vancouver,  Calgary, Win-  Extend  Manitoba  Woollen  3011s* 

Ontario  and  Quebec  canners  the  way  - - - - -  I  reached  a  total  of  $192,151,054,  and  |  indicate  an  actual  building  up  of  nipeg,  Montreal,  Halifax,  Saint  John,  'Winnipeg.  —  Extensive  additions 

has  been  payed  for  elimination  of  •-  »  ww  w  •  "imports  totalled  $187,136,546,  or  a  |  stocks  in  consumers*  hands,  but  ra-  or  at  the  King  and  Yonge  streets  have  recently  been  made  to  Manito- 

disastrous  price-ratting,  I’®®  ilVuTO  i  CLfltlC^  favorable  balance  of  $5.014,508, !  ther  a  long-postponed  replacement  branch,  Toronto,  where  payment  ba's  only  woollen  mill  at  Little 

upset  the  market,  and  indications  ^  *w/'^  ^  CALlCLo  which  compares  with  adverse  bal- 1  of  worn-out  articles  and  a  scale  of  will  be  m.ade  at  par.  Britain. 


Ontario  and  Quebec  canners  the  way 
has  been  paved  for  elimination  of 
disastrous  price-cutting,  which  has 
upset  the  market,  and  indications 
are  that  .Associated  Quality  Can¬ 
ners,  a  subsidiary,  will  enjoy  a  bet¬ 
ter  year  than  was  the  case  in  the 
period  ended  February  28,  1932, 

In  that  year  the  company  sustaln- 


Manitoba  Hydro  Rate  Tactics 

Meet  With  Violent  Objections 


Special  Correspondence. 

Winnipeg. —  Changes  in  rates  by:  a  meeting  of  the  citizens. 


ed  a  net  operating  loss  of  .$539,545,  Ujjg  Manitoba  Hydro  Commission'  At  Crystal  City  in  addition  to  a 


a  figure  which  included  inventory  j 
losses  and  -write-downs.  Balance  ;  ® 

Sheet  showed  a  lack  -of  working  cap-  I  t®st 


ing  storms  of  nro-  ■  ®^  complaints  from  local 

.  .  ^  '  subscribers,  the  board  of  trade  has 

a  number  of  l®cal- :  received  letters  from  several  towns 


ital,  with  current  liabilities  exceed-  i  Hies  where  exorbitant  increases'  asking  for  concerted  protest  regard¬ 
ing  current  assets  by  $690,439.  Ar-  |  in  electricity  bills  are  alleged.  ■  ing  the  changes  in  Hydro  rates 


rangements  have  been  made,  it  is  At  Morden  over  fifty  business  men  ;  which  appear  to  have  the  public  so 
understood,  to  finance  the  current  and  other  citizens  attended  a  meet- !  generally  bewildered.  The  chief 
crop,  which,  if  sold  at  better  prices,  ing  of  protest  and  several  of  those  complaint  is  that  service  charges  i 
should  enable  the  company  to  present  declared  that  it  was  almost  .  are  unreasonable  and  whereas  the 
strengthen  its  position.  impossible  for  them  to  continue  in  i  power  commission's  avowed  inten- 

^  T  ,  _  ,  ,  Y  r  business  if  a  read.iustmenf  was  not  tion  is  to  encourage  increased  use 

I  elccprspn  Sind  Csolc  Business  made  on  their  rates.  Particularly  it;  of  electrical  energy,  the  subscriber 


strengthen  its  position. 


Announcing  the  formation 
of 

McTaggart,  Hannaford,  Birks  &  Gordons 


I  elecprsph  Sind  Csble  Business  made  on  their  rates.  Particularly  it;  of  electrical  energy,  the  subscriber 
Dropped  Sharply  in  1931.  ''’®®  stated  do  the  new  charges  ai'- 1  who  attempts  to  do  so  by  use  of  ex-: 

-  feet  those  who  have  the  dual  sys- !  tra  appliances  finds  himself  penal- 

Gross  revenues  of  Telegraph  and  If™’  P®"'®''  light  and  in,  ized  by  serviee  charges.  I 

cable  systems  operating  In  Panada  ,!?®"'  ®’*®®  discarding  part  Another  bone  of  eontenlion  is  the' 

showed  a  further  decrease  In  btisi-  ®  *’®'  ®  their  equipment.  One  variation  in  minimum  mice  power 
less  and  in  revenues  during  1931.  restaurant  keeper  said  that  in  place  rates  have  been  elminafed.  diserim- 
—  ®l'  pa.ving  $6.35  for  his  power  and  inating  against  those  least  able  to 

'  _  likht  he  was  liable  for  $51.6.5  per  ^  pay.  In  one  ease  a  bill  had  jumped 


LIMITED 


INVESTMENT  SECURITIES 


J.  Harold  McLean  &  Co. 

C«rti(ieA  Public  Accountant* 
Authoriaed  Jruatee*  and  Liquidator* 
J.  Harold  McLaan,  C.P.A 
38S  St.  Jaara*  SL  Waat.  LAacaatar  t4S4 


month  and  even  after  reducing  his;  from  slightly  under  six  dollars  for 


I  appliances  to  the  minimtitn  he  still ' 
I  had  to  pay  $24.43.  Others  were  in  the 


a  month  to  nineteen  dollars  with  ■ 
the  same  consumption.  Citizen.s  find 


sajne  position  and  ultirnateUv  a  re- l  it  difficiiH  U>  understand  engineers' 
solution  was  passed  that  the  meet- j  ratings  but  point  nut  that  there  has 
Ing  ask  the  board  of  trade  to  meeti  been  no  reduction  in  the  amount  the 
the  town  council  for  the  purpose  of  i  town  guarantees  the  power  com- 1 
diseosslnc  the  new  rates  and  calling  mission  per  month. 


J.  D.  McTAGGART 
H.  J  HA.NNAFORD 
GERALD  .A.  BIRKS 
JOH.N  GORDO.N 


507  Place  d’Armes,  Montreal 
LAnclaster  3276 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  23,  1932. 


TOOKE  BROTHERS  ~~  .  ■  .  ,  ;  T  „  ,,  SOME  BETTERMENT 

REPORTS  A  LOSS  CorporaUon  Investment  Secunt.e.-No.  14 

IN  ADVERSE  YEAR  Canadian  Car  &  Foundry  Co.  Ltd.  WEST  CONDITIONS 

PREFERRED  AND  COMMON  STOCK  I 

_ _ As  Constructive  Factor  j 

Canadiajn  Car  &  Foundry  Co.  Ltd.,  changed  from  $100  to  $25,  this  i.n-  | preferred  dividends  have  been  paid  BUSINELSS  OFF  35  PC 

the  largest  operator  in  the  railroad  volving  a  4  for  1  split  in  the  senior  j  regiilariy  from  the  latter  date  up  t/>  _ _ 

equipment  industry  in  Canada,  has,  issue  also.  jnow.  On  the  common  stock  4'/c  was  /-•  ^  .  •  r>  .* 

in  recent  years,  gone  far  towards  At  a  special  general  meeting  of  |  paid  to  .lune  1914;  nothing  paid  be-  v^ondinons  on  Coast  in  Lleprcss- 

eliminatlng  the  feast  and  famine  na-  shareholders  held  following  the  an-  tween  then  and  .May  1929  when  pay-  ed  State — Maritiines  and  Que- 
ture  of  Its  operations  which  were  a  nual  meeting  of  the  company  in  Iments  were  inaugurated  on  a  bee  Steady  With  Ontario  Mine  i 

natural  result  of  its  former  prac-  November  of  last  year,  shareholders  '  quarterly  basis.  Following  4  for  1  ParTtn*  a  Cma*-  I 

tical  dependence  upon  railroad  rol-  authorized  the  company  to  purchase  'split  late  in  1929  dividends  were  paid  I  v-amps  a  ongni  :3poi  | 

ling  stock  requirements  for  business  its  own  preferred  stock  on  the  open  !at  the  rate  of  $1.75  annually  up  to  i  ,  .  I 

and  earnings  of  the  company.  With  market  at  any  price  not  exceeding  j  November,  1931;  reduced  to  $1  an- I  ,  impressed  with  the  greatly  i 

a  large  proportion  of^ts  plant  facili-  the  par  value  of  $25  a  share.  It  Is  nual  basis  in  February  1932;  and  re-  I  ’fnP’'p''co  sentiment  which  he  en- 
ties  still  devoted  to  the  production  reported  semi-officially  that,  during  ! duced  to  60  cents  annual  basis  ini  Prairie  Provinces, 


Tradiiig  Lom  of  $110,791  Com¬ 
pares  With  Gross  Pro- 
fite  of  $40,319 

UQUID  POSITION  GOOD 

Woridng  Capital  Shown  At  I 


Canadian  Car  &  Foundry  Co.  Ltd., ,  changed  from  $100  to  $25,  this  i.n- |  preferred  dividends  have  been  paid 
the  largest  operator  in  the  railroad  volving  a  4  for  1  split  in  the  senior  j  regularly  from  the  latter  date  up  P>  | 
equipment  industry  in  Canada,  has,  issue  also.  inow.  On  the  common  stock  4%  was  I 

in  recent  years,  gone  far  towards  At  a  special  general  meeting  of  |  paid  to  .lune  1914;  nothing  paid  bc- 


oomonn  j.cci.10,  emc  lai  luwarus  a  special  general  meeting  01  paia  to  .lune  tun;  noining  paid  bc- 

•  wi***Ti  eliminating  the  feast  and  famine  na-  shareholders  held  following  the  an-  tween  then  and  .May  1929  when  pay- 

in  1931 — No  Allowance  For  ture  of  Its  operations  which  were  a  nual  meeting  of  the  company  in  ments  were  inaugurated  on  a  1->4% 

Depreciation  natural  result  of  its  former  prac-  November  of  last  year,  shareholders  !  quarterly  basis.  Following  4  for  1 

_ _  tical  dependence  upon  railroad  rol-  authorized  the  company  to  purchase  'split  late  in  1929  dividends  were  paid  I 

A  dron  of  30  ner  cent  In  tbo  Hni  Stock  requirements  for  business  its  own  preferred  stock  on  the  open  !at  the  rate  of  $1.75  annually  up  to  i 

lar  volume  of  sales  resnltin^  in  a  and  earnings  of  the  company.  With  market  at  any  price  not  exceeding  !  November,  1931;  reduced  to  $1  an- I 

large  nneratlng  loss  hut  tho^moin  ^  large  proportion  of^ts  plant  facili-  the  par  value  of  $25  a  share.  It  Is  nual  basis  in  February  1932;  and  re-  I 

large  operaiing  josa  out  the  main-  ripvntert  tn^hn  Tlrna1lPfl,^n  .«„i  _ j  pa  _ _  _ 1  =_ 


tenance  of  a  strong  linnlH  inna'ttnn  uc,.uicu  lu  me  piuuuciiuu  reporiea  semi-omciaiiy  inat,  nuring 

are  throutstanding  points  of  ^ntwes^  railway  rolling  stock,  operations  m  phst  year,  advantage  has  beer 
fn  authorization,  and  a 

Limited,  for  the  year  ended  June  30,  a  | - 1 - 


A  trading  loss  of  $110,791  com¬ 
pares  with  a  gross  profit  of  $40,319 
in  1931  and  $163,185  in  1930.  After 
all  charges,  the  deficit  for  the  year 
totalled  $141,549  as  against  a  deficit 


veal  a  w  1  a  e 
spread  over  a 
period  between 
results  for  differ¬ 
ent  years.  The 
many  specialty 
lines,  pro  duced 
at  its  foundry 


le  phst  year,  advantage  has  beer  i  May  1932;  paid  to  date  at  this  rate, 
iken  of  this  authorization,  and  a  '  The  preferred  stock  of  the  com- 
_  pany  is  non-call- 


thf  finaiKinl  Cimtt 


able,  cumulative. 


Thos.  .Mc.Millan,  ,  president  of  the 
t'anadian  Fairbanks-Morse  Com¬ 
pany,  Limited,  who  has  just  returnexl 
from  an  extended  visit  to  the  (Nin- 


High  onJ  Low  Common  Stock 


last  year  of  $128,027  and  a  surplus  however 

n  19.in  n't  7as  pianis,  nowevei. 


in  1930  o'f  $49,735. 

Profit  and  loss  figures  for  the  past 
three  years  compare  as  follows:  I 


Gross  profit  . 

Dsprec . 

Bond  int .... 
Invest,  dep. . . 

Tax  Res . 

Invest,  loss. . . 


Net  esm. . . . 
Pref.  divid. . .. 


Prev.  Burp _ 

P.  A  L.  bs!  . .  “Ti7.887  '258.987  ~38S.?65  j  h^^"  UnUed 

Note-  ('•>— Trading  loss  for  year.  States  is  expected 

fd)— Debit  balance.  prove  an  even 

While  the  net  working  capital  more  important 
shows  a  reduction  in  the  statement  development  in 
the  liquid  position  of  the  company  this  direction  in 
is  favorable.  Current  assets  stand  the  early  future, 
at  $823,976  as  agaisnt  $991,702  in  the  Organized  In 
previous  year  while  the  current  lia-  1909,  Canadian 
bilities  have  been  reduced  to  $41,331  Car  and  Foundry 
from  $80,802,  making  net  working  Co.  Ltd.,  owns  and 


1932 

1932 

1930 

$ 

$ 

$ 

*110,791 

40.819 

163.185 

9,000 

16.697 

16,008 

17,477. 

18,105 

14,760 

17,600 

489 

9,7?8 

64.935 

dl41,549 

d69.077 

118,685 

68,960 

68.950 

dt41.649 

dI28.027 

49  735 

268,936 

386.964 

337.230 

have  made  the 
company  less  en¬ 
tirely  dependent 
upon  railroad 
equipment  busi¬ 
ness  for  its  op¬ 
erating  results. 


in  assocl- 
with  the 


SarptuM  por  Sharo 


Eerningt  per  Share 


and  fullv  partici-  cautioned  against  im¬ 

paling  m  earn-  due  opLmism  that  might  he  engen- 
ings  and  surplus.  Presem  crop  situation. 

With  no  funded  J", ‘"‘f -'•‘:-'!'>lan  al-j 

debt,  the  security  Kcowung  .spirit  of  ad-, 

u  n  first  charge  Justment  to  Current  conditions  in  the 
^yearnings  and  Provinces  a.s  a  highly  con- 

AssAts  tho  structive  factor.  The  substantially 


YOUR  WILL-  j  !  |ra 
READ  IT  AGAIN  ||p 

If  it  is  over  a  year  old  it  may  fail  to  j 
do  justice  to  those  you  wish  to 
benefit  or  help.  So  many  things  could  happen 
to  make  your  Will  quite  inadequate — Ructuating 
values,  death  of  beneficiaries  named,  transfer  of 
property,  etc.,  etc.  Better  re-read  it  quite  care¬ 
fully.  Have  your  Lawyer  or  Notary  revise  it, 
naming  us  Executor  and  Trustee  and  be  assured 
that  your  wishes  will  be  carried  out  faithfully 
and  efficiently. 

Montreal  Trust  Company 

511  PLACt  D'Armes,  Montreal 


SR  HERBERT  S  HOLT 

President 


r.  G.  DONALDSON 
Ceneret  Ntanasce 


A  J  BROWN,  k.C 
Vice-President 


Note-  f*) — Trailing  loss  for  year, 
fd) — Debit  balance. 


Ill 


assets.  P( 

Sepmmbei-  Tolh  |  'I"]';'- 

193I  a  period  1  Provide  an 

oL  lean  business  i  important  cxpan.sion  in  iraTfic  to  the 
"or  the  eompanv  I  both  of  these  develop- 

net  earnings  were  I  redounding  to  the  benefit  of 

'  onrot-I  the  country  as  a  whole. 

[fTr  I-,  far  as  wheat  prices  are  eon- 


For  the'  i  ne  siinsiaiiiutiiy 

vear  ended!  ’•'‘rscr  crop  of  this  year  will  permit 


net  earnings  were 
reported  equiva¬ 
lent  to  $2.51  a 


SHRINKAGE  NOTED  jllQUID  POSITION 
DIVIDEND  CHANGES  WELL  MAINTAINED 


u  ..  xv!,*’  Ova  i  ‘*^tibstanlia!  advance  from  .  mm/  t  ■ 

'  any  substantial  advance  from  I  August  One  Was  Increased, 


H  HonH  vomiireJ  I  ‘turrcnl  Icvels,  with  such  a  view  pro- 1 
r  T  iho  world  statistical  pnsi- 

nien  s  n  ^  ‘  .  (inn.  Questioned  as  lo  the  current  1 

ih-ft  ^frii-  hiisinoss  of  his  company,  .Mr.  Mc.Mil- 
1  inn  indicated  that  the  only  tangible 


One  Reduced  and  Ten 
Omitted 


Working  Capital  of  Wentworth 
Radio  at  August  31st 
Was  $199,337 


ficani  that,  for 
the  last  fiscal 
year,  interest 
earnings  were 


rorporat.io'a.s 
dividend  dij<- 


mipn.vement  has  been  noted  in  the  p„rsemenfs  during  the  month  of  Au- 
Pratrie  Provinces  which  at  tho|  according  to  an  analysis 


previous  year  wniie  me  current  lia-  1909,  Canadian  1  iv-n  ivzn  ivz/  ivzn  ivzv  iv.m _ ly.vj _ j  ,axps.  Siirnlus  „L‘  "de¬ 
bilities  have  been  reduced  to  $41,331  Car  and  Foundry  and  reserves  of 

from  $80j802,  making  net  Co.  Ltd.,  owns  and  operates  car  .more  or  less  considerable  amount  of  $6,533,819  shown  on  the  last  balance  were"oun'd*'in*a'Darttciilarl'v"denreas- 

$782,645  against  $910,900  works  at  Montreal  (2),  Fort  M'il-  the  senior  issue  taken  off  the  mar-  sheet  was  equivalent  to  $21.78  a  slate  by  .Mr  McMillan  ' 

V  ...  .  ,  -  Amherst,  .\'.  S.  The  com-  ket  at  prices  very  substantially  be-  share  on  the  preferred  slock,  equiva-  hnsinesu  nrevails  tr 

pany  controls,  through  entire  stock  low  the  par  value.  lent  lo  about  12V^  years  dividends  itimo'provinces  md  in  One 

to  ?1.863.4]7  from  $2,055, 5p.  Cash  ownership.  Canadian  Steel  Foundries  at  the  current  rate  of  $1.75  annual-  "  .min"  rrn.ns 


business  or  his  company,  Mr.  MC.Mll-|  I.;|pven  Canadian  rorporatio'a.s  Toronti>  Bureau  The  Financial  Times 
Ian  indicated  that  the  only  tangible  alterations  in  dividend  dlj<-  T'oronto, —  T'he  financial  position 

improvement  has  been  noted  in  the  hnrsenients  diirinc  the  month  of  An-  Wentworth  Radio  and  Auto.Sup- 
Prairie  Provinces  which  laniited.  has  been 

present  time  furnishes  about  20%  of  p^^pd  pv  Poor  s  Publishing  Com-  maintained  during  the  first 

the  company’s  turnover.  Thus  f.y  pj^^j,  |jj,j  increased  tlic  f"’""  months  of  the  current  fiscal 

f-his  J Civr  th^^  nollBr  of  nook”  distributions  one  w3s  reduced  bv  od  yeiirs  ns  rovenlcd  in  officiul  bfllcinco 

ings  by  Canadian  Fairbanks-.Morse  remainder  iiass-  fiKines  just  made  available, 

show  a  decrease  of  approximately  c„,irpjy.  Among  the  payments  L’ash  is  shown  at  $l9.tl7  as  corn¬ 

ua  per  cent,  from  that  of  last  jear.  pp.j.ipd  it  is  noted  that  onlv  two' Pared  with  total  current  liabilities 
Conditions  on  the  Pacific  Coast  ®^„ade  previous  redacm,n.s,  of  $31,283.  .Net  working  capital  was 


sufficient  to  cover  Present  time  furni.shes  about  20<;/p  of,  Publishing  ‘  Com-  maintained  during 

more  than  half  f^ompany  s  turnover  Thus  f.y  p^^pj,  ^^is  list  one  increased  tlic  four  months  of  the  cui 

depreoiation  I*”®  year  the  dollar  \alue  of  book-  distribtition.  one  was  reduced  by  59  .'"ear.  as  revealed  in  offic 
allowance  and  *  anadian  I- airbanks-.Morse  pp^.  pppj  _  ^pj  ji.p  remainder  jiass-  figures  just  mad< 


able. 


namely,  C.P.R.  and  Ontario  Kquit- 


share  on  the  preferred  stock,  eqiiiva-  gte^dy  busines.s  prevails  in  thc.Mar- 
lent  lo  about  1-,^  years^  dividends  jfjp.p  Provinces  and  in  Quebec,  while 


niTldrnds  Inrreased 


is  up  at  $52,411  from  $12,936.  re- 1  Ltd.,  Montreal  Steel  Works  Ltd.,  and  Earnings  Record  Erratic.  The  president  has  stated  on  T,?'  kL 

ceivables  off  $95,000  to  $204,013,  in- 1  Pratt  and  I.etchworth  Co.  I,td..  with  earnings  record  of  the  com-  various  occasions  that  the  board  J 

ventories  down  $112,000  to  $567,552,  plants  at  Montreal  (2),  Brantford,  Pan.v  over  the  past  14  years  has  re-  ipp^s  upoin  the  maintenance  of  the  p"'”/ 
and  investments  oft  $13,390  to  $31,-  and  Welland.  Car  w,orks  of  the  com-  I  fleeted  the  erratic  nature  of  railroad  preferred  dividend  —  insofar  as  pos-  J, 


at  the  current  rate  of  $1.75  annual¬ 
ly.  The  president  has  slated  on 
various  occasions  that  the  board 


activity  in  mining  camps  has  been 
the  bright  spot  ip  Ontario,  so  far  as 
this  company’s  business  is  eon- 


Unlt  Sales  Off  17  P.C. 


pany  are  equipped  for  the  building,  purchases.  Gross  profits  for  the  year  gj^ie  with  regard  to  good  corporate 
finishing,  and  upholstering  of  all  ^uded  September  30th  1918,  amounted  niethods  —  as  an  obligation.  Des- 


Midland  &  Pacific  Had 
Higher  Profit  and  Surplus 


President  W  M  Weir  in  his  re-  railway  rolling  stock  —  to  $4,617,390,  and  a  steady  and  mate-  pi,g  expected  lean  results  from  HioKssr  Prnfit 

marks  to  shareholders  says,  in  part:  freight  cars,  passenger  eoax:hes.  rjf'  operations  for  the  year  just  closing,  S _ 

‘‘So  much  has  been  said  of  the  sleeping  cars,  dining  cars,  etc.,  and  ended  September  19--  when  gross  therefore,  the  surplus  and  cash  post- 

world  wide  dislocation  of  business  the  foundry  plamts,  in  addition  to  Profits  of  only  $209  266  were  report-  tjon  ^he  company  is  stich  that,  if  Higher  profits  and 


I  Amount  Taid 

Crows  Npst  Pass  Coal 

(Cap.)  ,  SI  Sppt.  I 

Dividends  Reduced 

Amount  Paid 
Can.  Iron  Fdrtcs,  pref. 

(S) .  I.. SO  Fept.  1,% 

Dividends  Passed 

Payable  Amt. 

.Aluminum  I.td .  pref  Q  7,S 


reduced  by  only  $766  to  $199,337. 
The  working  aceouni  at  the  end  of 
■August,  compared  with  April  39lb. 
the  end  of  the  last  fiscal  year,  is  as 
follows; 


Current  assets 
I  (  urrent  I.iabiiities 


\pril  .80  .Au(t.  81 
1 932  1 932 

?2.S9,44S  #230.fi20  1 

.S9,34.>  31,283 


ately  30  per  cent,  in  dollar  value  ®P®^’®^lties. 


22.  For  the  1922-23  fiscal  year  net  L  yield  of  approximately  \0%.  When  i  $223,673.  from  which  was  deducted  a 


wMth  Vas^"  vea^"*^'  tinits  compared  ^  Foundry  Co.  was  closely  asso-  $1,427,574.  declining  to  $1,124,221  for  pj.  company  in  the  car  equip-  [preferred  dividends  of  $.12,900  and  - 

‘‘Your  directors  earlv  realized  that  American  Car  and  Foun-  the  following  year,  while  a  deficit  jng,nt  field,  its  declining  dependence.  I  common  dividend.s  of  $25,000.  In  i  *• 

increased  econJraier  werrelsentitl  dry  through  stock  ownership  of  the  was  again  shown  —  amounting  to  „p^n  railroad  business;  and  the  ‘he  previous  fi.scal  year  net  profit  rian  UeOdetlC  durvey 

and  I  am  clad  to  sav  that  overhead  former  held  by  the  latter.  The  com-  $320,(71  for  the  year  1024-25.  An-  strong  physical  position  indicated  on  I  "as  shown  at  $l.lH.0tL  after  charges  Plant  For  VancOUVCI 

ind  manufaSured  cUs  have  K  P^ny  now  is  controlled  entirely  by  other  substantial  increase  in  net  .^e  last  balance  sheet,  the  preferred  and  referred  dividends  amounting  to  „  ^  ^  . 

reduced  without  sacrificing  efflclen-  Canadian  interests  and  there  is  no  occurred  between  1926  and  19-9,  stopj^  appears  to  have  real  attrac-  $3.3,950.  .  '  oncouver.  British  Columbia  w-ill 

rr  which  has  been  Imnroved  The  Physical  connection  with  the  U.  S.  earnings  showing  an  expansion  dur-  tj^ng  ^s  a  business  man’s  invest-  .  Surplus  for_  the  year  increased  be  the  home  of  a  $o00.000  plant  for 

full  effects  of  manv  of  these  sav-  organization  which  now  has  no  re-  '“K  that  period  from  $59,860  to  $3.-  ment.  The  fact  that  the  company  $>35,464  lo  $137,5.56.  maps  of  geodetic  accuracy,  accord¬ 
ing  fre  not  refSd  in  the  Haures  Presentation  on  the  board  of  direc-  245.902  m  1930  there  was  a  decline  j,as  been  taking  advantage  of  its  Balance  carried  forward  in  surplus  mg  to  the  plans  of  thcBrWiahta- 

heforl  vou  hut  shouW  be  morrin-  tors  of  the  Canadian  company.  to  $2,593,120  and  in  1931  a  further  authority  to  buy  the  preferred  stock  account  a  year  ago  amounted  lo  dastral  and  ropogmphic  A  r  Sur- 

berore  you,  but  snouia  ne  more  ap  „  ^  falling  off  to  $261,432  was  shown.  on  the  onen  market  and  is  likelv  to  $1,013,360.  Surplus  in  the  current  vey  Company.  Limited,  of  liondon 

,  ,4  Funded  Debt.  Although  deficits  after  dividends  continue  to  do  so  '  while  surplus  report  is  shown  at  $250,916  after  the  A  $300,000  plant,  which  wo«jId  be 

operating  loss  amounts  to  Capitalization  of  Canadian  Car  &  were  shown  for  5  years  of  the  14  f,,nds  nermit  is  a  constructive  fac-  transfer  of  $900,000  to  capital  ac-  headquarters  for  Canada,  could 

fmmmted  to  $^6  008^  an^bad  dlbts  ‘’f  365,800  year  period  under  review,  aggregat-  in  fhe  future  market  ouUook  for  count.  produce  $1,000,000  worth  «C  work  a 

amounted  to  $16,008,  ana  Dad  debts  ghargg  of  an  authorized  400,000  ing  in  all  $4,564,739,  surplus  and  re-  fjjg  stock.  - ,  year. 

written  off  $47,415;  your  directors  glares  of  no  par  value  common  serves  have  been  built  up  from  $3.-  ‘  ‘  \r,rAEF.4  OROWTYG  IN  'I  S.  Brlg.-Gencral  Sir  Charles  Delme- 

revalued  all  inventories  on  a  basis  300  shares,  authorized  1 509,632  at  the  end  of  September  1922  Dividends  at  the  rate  of  60  ient.s  '  *  Radrliffe,  representing  the  com- 

of  the  lower--cost  price  or  market  jggued,  of  $25  par  value  7%  pre-  to  $6,533,819  on  the  last  balance  annually  are  .still  being  paid  on  the  Halifax. —  The  growing  of  alfalfa  pany.  is  consulting  the  Vancouver 
value,  requiring  a  further  write-  fg^red  stock;  the  preferred  stock  is  sheet  of  the  company.  Property  ac-  common  stock,  on  which  earnings  jg  on  the  increase  in  Nova  Scotia  town  planning  board  and  the  auth- 

down  of  $35,49o,  ijiaking  a  total  loss  cumulative  and  participates  w'ith  the  I  count  has  not  increased  to  any  great  for  the  fiscal  year  ended  September  this  year,  following  the  competition  orities  in  Victoria  with  a  view  to 

of  $126,799.  common  on  all  dividends  over  $1.75  extent,  being  shown  at  $25,079,701  as  30fh  1931  were  equivalent  to  64  cents  |  started  last  year.  Several  fields  en-  preparing  a  programme  of  work  for 


U'P  until  a  few  years  ago  Canadian  available  for  dividends  amounted  to  consideration  is  given  to  the  posi 


Car  &  Foundry  Co.  was  closely  asso- 


lion  of  the  company  in  the  car  cquip- 


reserve  for  income  taxes  of  $28,218; 
preferred  dividends  of  $32,900  and 


.Muminum  T.td  .  prpf  Q 
Canada  Iron  FHries,  com  S 
substantial  ('anadaOment,  pref  Q 
all  charges  Wirp  *,  Cab\e. 

..  .  ^  ,  (  om.  "  A  .  Q 

Hand  and  r.p.R..com  .  y 
n  limited  Claud#*  Neon  Gm.  ,Adv., 

I  T'ref  . 4  Mo§. 

*'  4  Hydro-?Uert.  Sec*,,  com  Interim 

liountod  to  Ont.  Kquitable,  com  S 
deducted  a  Photo  Kngrav,, com  Q 
of  $28,218;  a-*";  ,  ’  Q 


I. .St 

r.ud  *  *  ' 
‘  Lurrmt 


Net  working  capital 

The  balance  sheet  for  the  t 
as  follow*' 

Assets  —  A 


Q  1',  June  30  I  Dop 

Q  $1  June  IB  | 

g  MU  Apr.  l|r;;'’r™n.s.ndl. 

4Mos.  2.33  1-3  May  2  KiL”rt''"  „ 

Interim  10  Mar.  31  '  i'L'T 

S  20  Feb.  ,0  I  . 


$200,103  $199,337  | 

wo  periods  rompare  ^ 

ipril  30  Aug.  31  ) 

1032  1032 

$2?*9.143  $230,020  ' 

iO.OOl  oO.OOl  I 


-British  Columbia  will ' 


j*  ^  Total  Aaeet*  . .  $.Sr»l,178 

ydro-Elect  ,  Mahllllles 

.  ^  Current  ...  $r>9.34.S 

Mortgage*  payable  Tft.OOO 

Plan  Geodetic  Survey  ' 

Plant  For  Vancouver  .'...L"',: 


.\r,FAEF4  OROWTYG  IN  5.S. 


"The  company’s  liquid  position  I.s  ^  share  paid  on  the  latter.  At  or-  compared  with  $23,263,194  in’  1920;  a  share.  In  view  of  developments  tering  the  contest  this  .season  show-  the.se  and  other  cities 
most  satisfactory,  total  current  g^nj^ation  the  company  was  capital-  depreciation  reserve,  however,  has  during  the  period  ending  this  month,  excellent  stands  of  alfalfa.  Ihe  science  in  (^anada 

liabilities  being  but  5  per  cent,  of  j5_ooo,000  of  preferred  slocks  been  more  than  doubled,  being  now  if  appears  unlikely  that  anything 

total  liquid  assets.  This  surplus  in  $3,500,000  of  $100  par  value  com-  shown,  at  $8,364,455  as  against  $4.-  will  be  shown  earned  on  the  junior 
doUar  value  amounts  to  $782,645.  ) a  September  1910  an  addi-  078,055  on  the  1920  balance  sheet,  issue;  hence  the  questUxn  of  fur- I 

The  first  mortgage  bond  issue.  OflK- 1  jjonal  $1,100,000  of  preferred  and  and  is  equivalent  to  over  33  1-3%  of  ther  dividends  on  this  security  will  ; 

Inally  $350,000,  has  now  been  reduc-  $375_ooo  of  common  w'as  issued;  in  fixed  assets  valuation.  On  the  last  probably  depend  upon  the  hopes  of 

ed  through  cancellation  September  1912  an  additional  $100,-  balance  sheet  current  assets  of  $7.-  directors  for  an  upturn  in  business 

eratlon  of  the  sinking  fund  to  $247.-  common;  In  September  1913  338,806  were  equivalent  to  over  9  next  year.  At  current  market  levels 

600.  The  depreciation  reserve  now  addittoual  $900,000  of  preferred;  times  current  liabilities  of  $793,390,  of  over  6  the  stock  is  selling  about 


being  33  1-3  per  cent,  of  the  original  I  September  1916  an  additional  and  net  working  capital  amounted  to  100%  above  its  low  for  this  year, 

appraisal  value  of  your  fixed  as- ,  jjqq  g^^j  ^250.000  of  $6,545,416.  Among  the  current  assets  and.  despite  the  doub^.  as  to  dividends 

sets,  your  directors  consider  common;  and  in  September  1917  an  cash  and  negotiable  investments  being  maintained,  the  security  offers 

present  conditions  justify  no  in- igj^j^j^gg,  $750,000  of  common.  In  were  shown  at  $3,334,172  and  ac-  attractions  as  a  speculative  invest- 

crease  in  this  reserve  for  the  I'uie  1  pgjjj.jjgj.y  7939  the  authorized  com-  counts  receivable  at  $2,033,143.  ment  in  the  light  of  the  company  s 

being,  as  all  replacements,  renew- .  stock  was  increased  from  noviono-r  balance  sheet  position  and  healthy 

als  and  repairs  during  the  y®®r  $5,000,000  lo  $10,000,000  and  33,360  i»i*iaena  iiecora  neviewea.  earning  power  under  normal  busi- 
been  charged  to  operations.  I  additional  shares  of  stock  offered  to  Dividends  were  paid  on  the  pre-  ness  conditions. 

"Your  management  is  constantly ,  gj,g^gj,Ql^g^g  g^  $725  a  share  on  ferred  stock  up  to  July  1914  w’hen  rp„.„  foptnrs  vbich  mav  nlav  an 
mLt"  the^demlnd!l^^  ^  important  part  in  the  future  earning  | 


present  conditions  justify  additional  $750,000  of  common.  In  were  shown  at  $3,334,172  aiOd  ac- 

rrease  in  this  reserve  for  the  j  February  1929  the  authorized  com-  counts  receivable  at  $2,033,143. 

.  being,  as  all  replacements,  renew- .  stock  was  increased  from  ni.rjjo.na  DononJ  no.ionroj 

als  and  repairs  during  the  year  have  $10,000,000  and  33,360  Dividend  Record  Reviewed. 

been  charged  to  operations.  'additional  shares  of  stock  offered  to  Dividends  were  paid  on  the  pre- 

"Your  management  is  constantly ,  gjjg^gjj^l^g^g  g^  $725  a  share  on  ferred  stock  up  to  July  1914  w’hen 

seeking  new  avenues  of  business.  1  j.gjjg  7  ^g^,  gjjaj-e  for  each  3  held,  payments  were  deferred;  -3*^%  was 
and  is  prepared  to  meet  the  demand  j  77ig  .proceeds  of  this  stock  paid  in  1918  and  7%  in  1919,  and  the 


counts  receivable  at  $2,033,143. 
Dividend  Record  Reviewed. 
Dividends  were  paid  on  the  pre- 


10  ;  - r - irrom  me  proceeos  or  mis  siocK  paia  in  lais  ana  r/o  in  laia,  anu  me  nnwpr  anrt  flnanrial  nnsition  of  the 

for  our  products  which  may  be  ex-  jggue,  which  brought  $4,170,000  into  dividends  were  22%%  in  arrears  to  comnanv  are  the  rccentlv  formed 

pected  when  present  depressed  con-  ^j^g  treasury,  the  entire  remaining  September  30th,  1920,  which  arrears  ^g^jj  gg'^  subsidiary  and  the  reopen- 

dltlons  improve.’’  -  funded  debt  of  the  company  and  its  were  paid  off  by  an  issue  of  inter-  jna  before  the  .Mixed  Claims  Commis- 

- -  subsidiaries  was  redeemed,  leaving  est  bearing  scrip,  since  redeemed,  gjgg  gj  Washington  of  the  big  claim 

Auffust  OutDUt  of  Pete.  the  preferred  stock  a  first  charge  on  During  the  year  1921  dividends  of  reparations  against  the  German 

AUgusi  v/unjui  earnings.  Later  in  1929,  in  Septem-  5Vi%  were  paid,  but  again  deferred  governmeut. 

Shows  ft  Moderftte  Drop! her,  the  common  stock  of  the  com-  for  last  quarter  of  that  year,  arrears 


governmeut. 

Canadian 


Toronto  Bureau  The  Financial  Times.  vail 
Toronto.  —  International  Petrole¬ 
um’s  production  of  crude  oil  fell  off 
moderately  In  August.  Average  daily 
output  from  the  two  fields  was  66,-  jgg, 
729  barrels.  Average  daily  produc-  1930 
tlon  from  January  to  the  end  of  1929 


pany  was  split  4  for  1  and  the  par  |  were  paid  off  periodically  between  Canadian  General  Transit  Co., 
value  of  the  preferred  stock*  was  October  1923  and  January  1925,  and  which  is  controllcil  by  the  Canadian 

Car  &  Foundry,  and  is  also  asso- 
CANAOJAN  CAR  ft  FOCN'DBT  eiaferi  with  the  General  American 


PROTECT  4 

Other  III 
investments 


up  to  anticipate  the  oil  tariff.  Fol¬ 
lowing  are  the  official  figures: 


Prodadng  wcUs  conopleted 

in  July.  Non*  Non* 

Average  initial  production.  Non*  None 

Totd  crude  production  in 

July..  .  634,631  1,486,226 

Average  daily  pro4uction  a,, 

In  August . .  20,129  46,600  j 

Sumiuftry  of  Operations  Jan**JuIy»  1932* 

Producing  wells  completed  4  4 

Average  initial  production.  49  628 

Total  crude  production .  . .  4,566,750  1 1 ,056,658 


K.  E.  Hotel  Business 
Hftd  Mftrked  Improvement 


Peru 

Colombia 

Bbis. 

Bbla. 

None 

Non* 

None 

None 

634,631 

1.486,226 

20,129 

46,600 

G  roes 

(14  Tears  Anaivsisi 

Net  before  Net  before 

Pref. 

Surplus 
for  Vear 

Pref. 

Profit 

Bond  Int. 

Dividends 

Dividends 

1931 . 

. . .  *896,786 

3646,786 

$761,482 

$525,000  (■)  *$408,718 

$7,500,000 

1930  . 

3,104,868 

2.702,868 

8,520,113 

2..593,120 

625.000 

(a)  1.427,969 

7,600,000 

1929 . . 

3,922,113 

3.245,902 

535,000 

(aj  2,283.802 

7.500,000 

1928 . 

1,218,896 

813.996 

538,329 

.525.000 

18,329 

7,500,000 

1927 . 

1,332.887 

930,887 

618,456 

.525.000 

98,456 

7.600,000 

1926  . 

...  714.826 

312,826 

59,860 

525,000 

•465,140 

7,600, 000 

1925 . 

2.56,389 

•145,611 

•329.771 

X9I8.750 

1,248.521 

7,500.000 

1924 . 

1,928,812 

1,356,312 

1,124,221 

x787.5nO 

336,721 

7,500,000 

1923 . 

2,430,188 

1 ,794,388 

1,427,.S74 

x.525,000 

902,574 

7,500,000 

1922 . . 

. .  .  209.266 

♦176,  .584 

•586,632 

•586,632 

7.  .600.000 

1921 . 

1.188,853 

•176.947 

•892.396 

x2.100.000 

•2,992.396 

.  7,500,000 

1920 . 

1,515,712 

998,912 

639.397 

1656,250 

•116.853 

7,500,000 

1919 . 

2,993,4.1 

2.424,752 

1,887,635 

!i6.56,2.50 

1.231.285 

7.500.000 

1918 

4,617,390 

3,90.5,827 

3.242.609 

262.500 

2,990,103 

7.500,000 

• —  Deficit. 

X  —including  arrears. 

(a)  afur  dividecdj  on  Common  stock 

1980 . 

1929.-. 

1928. . . 

1927  . 

1926 . 

1925 .  •  . 

I92V  . 

192.3  . . 

1922 . 

1921 . 

1920 . 


9,145,000 


4,976,000 
4,976,000 
4, 976, 000 
4.976,000 
4,976,000 
4,976,000 


Times  Fond  Earned  on  Earned  on 


Toronto  Bureau  The  Financial  Times.  jggg  ‘  L  !!!!!!!  L  ]!!!!."!". !  . 

Toronto.  —  Beginning  early  last  1920! ..!  i  L.  L !.  L !'.!!!!'.  L! 

month,  the  business  of  the  King  Ed-  1928 .  I’nnfi’n?? 

ward  Hotel  Company  began  to  show  ) 326. . !.?!.!!!!!  6|378!779 

quite  marked  improvement,  which  1926 .  6.931.997 

continued  up  up  to  the  end  the  1924 ....................... 

first  week  in  September.  As  Im-  1922.'..'.’..’..'.'!..'..'.’!!!!!!!!  7!o2r.69S 

provement  started  before  the  advent  1921 .  .  ^  7,397,790 

of  Exhibition  visitors,  hopes  are  ex-  l®20 . .  •  7.757.823 

IJressed  that  a  better  showing  will  Times  Fond  Earned  on  ] 

be  made  from  now  forward.  Up  to  Int.  Earned  Prpt. 

and  including  June  and  July,  busi-  {930 I  st 

ness  had  been  definitely  below  ex-  2  os  10  02 

pectatlons  and  August  and  this  1928 .  5  92  7  is 

month  to  date  was  not  up  to  expec-  {gSe! !!!!’. !!;;',  1  24  ‘ 

fations.  An  undercurrent  of  activity  1925 .  *0  79  *4  46 

in  business  is  quite  noticeable,  which  1924...........  6  84  1499 

is  a  more  favorable  augury  for  ho-  1922  ! ! ! ! !  L ! ! !  *043  *7  82 

lels.  King  Edward  Hotel  Company  1921 .  *0  2.6  *11  90 

is  not  meeting  Interest  charges  atjJI*"  ;  -  --  217  ^719 

the  present  time.  |  •— Newstw'k. 


Total  Assets 

Curr.  Assets 

Curr.  Liaba. 

Capital 

Tang.  Assets 

$82,650, 178 

$7..338,806 

$798,390 

$6,545,416 

$15,678,819 

33,247.714 

8,170.376 

996,623 

7,178,8.52 

16,322,765 

$33,139,638 

$8,907,470 

$2,744,351 

$6,163,119 

$14,760,296 

28,000,496 

4.001,147 

796,051 

3,000,896 

7,502,890 

29.254.446 

6,177.881 

1,195,679 

3,982.202 

7.499.821 

29,368,079 

6,647,290 

1,469,864 

4,17V  .426 

7.665,209 

29,249, 120 

6,648,497 

701.508 

4,946,989 

8,130,349 

31,611,446 

8.1.30,677 

1 ,360.593 

6.770,084 

8,985,120 

33,081,532 

9.607.697 

2,673,436 

6,834,261 

8.385,899 

80,101,602 

6,870,998 

681,831 

6.189,167 

7,483,325 

31,740,084 

8,360,807 

1,686,0.3 

6,776,734 

8, .594.957 

43,828,951 

20,720,181 

12,219,602 

8,500  583 

10,012.858 

Surp.  and 

Fund.  Debt. 

Scrip. 

Reserves 

Property 

Depreciat. 

$6,533,819 

$26,079,701 

$8.'364,455 

'1,177,765 

24.868.025 

8,114,456 

$ . 

$ . 

5,615,296 

24,083,913 

7,712.454 

4,164,.599 

2.623,890 

28,468,470 

7,510,485 

6,006,091 

644.401 

2.624.820 

23,308,984 

6.908,456 

6,378,779 

675,292 

2.962.689 

22,964,203 

6.506.554 

6,93 1. 9B7 

813.980 

S.322.180 

28,188,776 

6,104,456 

6,246,589 

980,343 

4.846.466 

28,136,072 

5.702,455 

6,644, 193 

1,384,822 

4,638.626 

23,137,228 

•5.265.455 

7,021,695 

1,483,689 

3,509.632 

23,203.458 

4.829  655 

7.397,790 

1,.563.768 

6,184,598 

23.227,729 

4,443,835 

'  7.757.823 

7,208,471 

23,263,1?4 

4,078,055 

ciated  -yyith  the  General  American  i 
Pref.  Tank  Car  Corporation,  already  has 
_Stock  about  500  tank  cars  on  lease  with  oil 
*7’60()000  refiners,  users  of  molasses,  and  other 
tIboo.’ooo  organizations  shipping  or  receiving 
7,500, '000  products  requiring  tank  cars  in  tran- 
7!50o’ooo  balance  of  cars  now  on 

7,’50o!ooo  I  lease  by  the  company  over  and  above 
7,500,000  those  which  have  been  manufactured 
".Boo’.ooo  sbr'ps  of  the  parent 

,  7’500,’ooo  company  are  on  loan  from  the 
7’60o’ooo  *-^riited  States  associate.  General 
■risooiooo  American  'fank  Car.  It  was  a  pro¬ 
vision  of  the  agreement  entered  into  j 
,  I  between  the  Canadian  Car  and  Gen-  i 


Canadian  requirements. 

With  business  of  oil  refineries  in 


Com. 

H. 

fj. 

0  64 

25  Vi 

14*4 

5  65 

33 

2m 

6.78 

190 

102Z^ 

1  27 

104 

90 

1  88 

94  W 

8.5 

90 

73 

90 

72*; 

9  01 

97 

83!-i 

11  4t 

87 

68 

69% 

45 

791^ 

42 

0  29 

101 

67 

15  13 

109 

82 

pected,  be  an  important  factor  in 
taking  up  the  stock  at  the  car-build¬ 
ing  plants  of  Canadian  Car  &  Froun- 
dry  during  such  times  as  the  pres¬ 
ent  when  railroad  contracts  are  j 
lacking.  1 

Once  operations  of  the  tank  ear 
subsidiary  have  become  well  estab¬ 
lished  too.  returns  to  Canadian  Car 
from  its  majority  interest  in  the 
company  are  expected  to  provide  a 
1  substantial  revenue. 


Keep  a  Savings  Account 

Many  forms  of  investment  fluauate  in  value  and 
to  turn  them  into  cash  may  involve  loss.  But  money 
in  a  Savings  Account  gives  sure  protertion  because 
it  is  always  available  at  full  value.  Whether  your 
Account  be  large  or  small,  you  will  receive  interested 
and  competent  attention  at  any  branch  of  The  Royal 
Bank  of  Canada. 

ROYAL  BANK 

OF  CANADA 


CAPITAL  $35,000,000  RESERVES  $39,155,106  ASSETS  ovar  $725,000,000 


The 


_  Production  of  Newsprint 

rrwhl!-rhsg"Lpn‘'7mnroved"%Te’  Physicafconnect^^^^^  earnings  showing  an,  expansion  dur-  Hong  as ‘a  “business  “man^s  Tuvest-  Surplus  for  the  year  increased  be  the  home  of  a  $300,000  plant  for  j  In  Auirust  Ud  20  000  Ton*  ' 

full  effect?  of  Xv  of  th^e  sav!  organization  which  now  has  no  re-  that  period  from  $50,860  to  $3.-  ^gnt.  The  fact  that  the  company  ?35.464  lo  $137,5,56  maps  of  geodetic  accuracy  accord-  up  ^U,WU  lOlM  , 

inis  fre  not  refSd  Tn  the  Hg^res  Presentation  on,  the  board  of  direc-  245.902  m  1930  there  was  a  decline  j,as  been  taking  advantage  of  its  Balance  carried  forward  m  surplus  mg  to  the  plans  of  the  BrWiah  <  a-  .^wsprint  production  in  Canada  i, 
hPforl  !ou  hut  should  be  morri^^  tors  of  the  Canadian  company.  to  $2,593,120  and  in  1931  a  further  authority  to  buy  the  preferred  stock  account  a  year  ago  amounted  lo  dastral  and  ropogmphic  A  c  Sur-  and  the  Lnited  .sta  es  in  August  was 

before  you,  but  snouia  be  more  ap  ^  .  falling  off  to  $261,432  was  shown.  th#»  nnon  Tnark#»t  and  ia  likelv  to  $1*^13,360.  Surplus  m  the  current  vey  Company,  Cunited,  of  liondon.  1  -0.000  tons  above  duly  s  ftgures.  ac- 

f  4  !No  Funded  Debt.  Although  deficits  after  dividends  continue  to  do  so'  while  surplus  report  is  shown  at  $250,916  after  the  A  $300,000  plant,  which  would  be  i  cording  to  a  report  issued  lajit  .week 


tons  in  August.  1931. 

Production  in  (lanada  in  August 
was  157.919  tons,  aga.in.sr  165.121 


nit  is  a  constructive  fac-  fran.sfer  of  $900,000  to  capital  ac-  headquarters  for  Canada,  could  The  total  was  237.448  tons,  a  de¬ 
future  market  outlook  for  count.  produce  $1,000,000  worth  ojC  work  a  crease  from  the  figure  of  253,468 

Ithe  .stock  - ^ August.  1931. 

GROWTVG  IN  '(.S.  Brlg.-Gencral  Sir  Charles  Delme-  Production  in  Canada  in  August 

I  Dividends  at  the  rate  of  60  cesnl.s  '  '  ‘  ■  *  Radrliffe,  representing  the  com-  w-as  157.919  tons,  again.sr  165.121 

re  still  being  paid  on  Ihe  Halifax. —  ‘I’hc  growing  of  alfalfa  pany.  is  consulting  the  Vancouver  Ions  in  Augo.sl.  1931,  and  142.491 
lock,  on  which  earnings  jg  on  the  increase  in  Nova  Scotia  town  planning  board  and  the  aufh-Itons  in  July.  1932. 
pal  year  ended  September  this  year,  following  the  competition  orities  in  Victoria  with  a  view  to  Prodiiciiom  by  United  State.s  mill.s 
•ere  equivalent  to  64  cents  |  gtarted  last  year.  Several  fields  en-  preparing  a  programme  of  work  for  was  79.529  tons  against  88,344  tons 
In  view  of  developments  j  tering  the  contest  this  season  show-  these  and  other  cities  as  .a  start  of  in  August,  l!Kll,  and  74.502  tons  in 


I 
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URGER  EXPORT 
MARKETS  CHIEF 
HOPE  MILLERS 

With  Domestic  Consumption 
Only  25%  of  Mill  Capacity 
Overseas  Demand  Important 

OPERATIONS  ONLY  60% 


^  P.G.E.  SALE  PLAYS 

I  important  pari 


John  W.  Ross,  who  has  been  made  Bankruptcy,  is  at  present  xeiflstrar  I 
president  of  the  Canadian  Chamber  of  bankruptcy  for  the  province  of  I 
of  Commerce,  is  a  member  of  P.  S.  Ontario  with  offices  at  Cfegoode 


IMPORTANT  PART 
IN  B.C.  ELECTIONS! 


World  Grows  Richer^ 

People  Get  Poorer 


Toronto  Bureau  The  Financial  Tlmea. 

Toronto. — "I  doubt  If  any  Can- 
adian  flour  milling  company  will 
show  any  appreciable  amount  ot 
profits  from  operations,”  an  execu- 
live  of  a  milling  company  stated  to 

The  Financial  Times,  in  giving  a  ^^RHH 

general  review  of  the  fortunes  of  the 

industry  during  the  past  13  months.  v^'SHRL 

“Both  export  and  domestic  business 

has  been  sought  by  means  of  price- 

cutting,  particularly  on  the  part  of  v  -  -^4^  jjj^R 

two  concerns,  With  respect  to  price 
declines,  all  companies  had  to  fol- 
low  suit.  The  unhealthy  feature  of  : 

this  price  cutting  is  that  it  has  not  tfiSWR^R 

been  productive  of  additional  husi-  Rl^^^ 

ness  to  the  industry  as  a  whole.  RBI 

"With  a  flour  milling  capacity  of 

from  38,000,000  to  40,000,000  barrels  ^^^R 

a  year  and  a  dome.stic  con.siimption  ' 

of  10,000.000  barrels,  the  dependence! 

of  the  industry  on  export  trade  ui 

obvious.  The  approximate  consiimp- !  i 

tion  per  capita  i.s  1  barrel  of  19fi.  — 

'paving  about  2S.- ,  and  director  of  subsidlarv 


Ross  &  Sons,  chartered  accountants.  Hall.  Toronto.  His  new  position 
Montreal,  apd  also  vice-president  will  carry  with  it  an  annual  salarv 
Audit  Company  of  Montreal:  vice-  of  $8,000.  The  duties  will  come  un¬ 
president,  Ross  Realty  Compa.ny,  der  the  authority  of  Hon.  E.  N. 

Rhodes,  Minister  of  Einance.  The 
post  created  by  legislation  en- 
acted  the  of  Parlia- 

nient  on  introduction  by  Hon.  Hugh 


at  Cfegoode  t  c  .  .  #  e.*  i  «  actually  been  delugi 

3W  position  Tenns  Suggested  for  Duposal  of  precedented  flood  of 


win  carry  with  it  an  annual  salary  Land  Bitterly  Opposed  by  Ing  the  past  four  years.  Production  of  Naphtha 

of  $8,000.  The  duties  will  come  un-  Liberals  Federal  Reserve  Board  report-  Mainlv  Resnonxible 

der  the  authority  of  Hon.  E.  N.  _  night  that  since  the  middle  ^ 

Rhodes,  Minister  of  Einance.  The  MAV  nc  iViiAiKt  iCCltlT  1928  monetary  gold  reserves  of  the  PYPCMCire  Dor^ti^^r^ 

post  was  created  bv  legislation  en-  ***^  MAIN  IShUb  ^-orid  have  increased  by  the  stag-  ^I'tlVSES  REDUCED 

acted  at  the  last  session  of  Parlta-  ,,,  ,  .  - «  gering  sum  of  $1,800,000,000.  This  .  _ - — — —  ,  ,  _ 

ment  on  introduction  by  Hon.  Hugh  Victoria,  B.C.— The  fate  of  the  Pa-  increase,  approximately  30«7o  has  re-  winn*ln0ff“I!p*riIo*  im"nr«v«LIr***i‘n 
Guthrie.  .Minister  of  Justice.  Under  I  Great  Eastern  Railway  looms  suited  from  heavy  production  of  the  J  ylce  Improvement  in 

the  hill  pre.senteri  by  Mr.  Guthrie.,'  large  as  a  major  factor  portending  great  mining  centres  and  the  release 

Ihc  .wrintento,  .11]  ,upervl*|  p„,iuc»l  Ip  BriU.h  col.m.bl.,  J,?  ?or?!S  p,”m.'lSI,p  ot  » 

rel.ifcs'.'’"  Ho  S  hpvetiSli  “  •  '’"I"  Govirnmopi  oconoml.l.  ejplatn  tho  ?"■'  “7°"'?"  ‘  "oTT-IS" 

power  to  deal  with  the  trustees  who!  “O"’  un<ler  way  with  unnamed  Brit- ,  phenomena  of  a  world  growing  -'‘I"®  ' 

are  appointed  in  various  parts  of  the  i  Ish  and  United  States  interests  for  richer  as  if  grows  poorer  by  point-  ^ 


•  Washington.  —  The  world,  strug¬ 
gling  to  meet  the  challenge  of  an  j 
international  economic  crisis,  has  ' 
actually  been  deluged  with  an  un-  i 
precedented  flood  of  new  gold  dur-  I 


C.  AND  E.  CORP: 
EARNINGS  SHOWN 


AT  STEADY  LEVEL 


Increase  in  Crude  Oil  Price  and 
Production  Naphtha 
Mainly  Reaponaible 


MAY  BE  MAIN  ISSUE 


OCPENSES  REDUCED 

Wlnnlprf  Bureau  The  Financial  Timas. 

Winnipeg. — Price  Improvement  in 
;rude  oil  and  greater  output  of 
laphtha  constituted  the  chief  fac- 
ors  in  maintaining  earnings  of  the 


This  information  Is  contained  in  the 


,  Dominion  of  (  anada  in  regard  to,  sale  of  the  line  embrace  the  fol-  j  ,  ,  ,.i,  j  eu  lo  snarenoiaers  over  me  siana- 

the  w  iid  ng  un  of  insolvciu  cst.ates  i  ,  •  .  gnld  increases  tremendously  In  bad  f  ,  7, 

ng  up  oi  in.onciu  ^  commodity  prices  are  "J,  K.  Osier  president,  and 

I  The  purchasers  would  have  to  falling.  This  furni.shes  a  stimulus  Hammond  and  Nanton,  gen- 

At  the  annual  convention  of  the!  make  a  cash  deposit  to  shovv  good  for  gold  production.  ®'"®'  managers. 


ing  out  that  the  relative  value  of  company's  annual  report  forward- 
cold  incre.Tscs  f remendoiislv  In  "had  O'!  *0  shareholders  over  the  signa- 


Rilk  Association  of  Canada,  held  in  laith;  they  would  lake  over  iiii- 

Tnronlo.  recently.  John  Cowling,  mediately  operation  of  ine  road  and 

O.B.E.,  president  of  l/ouls  Roessel  &|iis  opei.,uug  ueiiciiib;  iiie>  «ouiu 
Co..  Ltd.,  of  Montreal  and  Drum-  extend  it  to  the  Peace  River,  and, 
inondvillc,  was  elected  president  ofj  when  the  extension  is  made,  and 
the  a.ssociation,  and  W.  P.  MacDou-  not  heiore,  the  government  would 
gall,  general  manager  of  Bolding-:  turn  over  to  tiieiii  3ii,uuu,uu0  acres 
Corficelli,  I/td.,  was  elected  vice-  of  land  in  the  Peace  river  block  and 

president.  '  at  ofher  places  aioug  the  line,  i  iie 

John  Cowling.  O.B.E.,  (militarv),  pureuasers  would  pay  the  Govern- 
was  born  In  England,  in  1888,  and  tor  the  land  at  a  small  price. 


WIREBOUND  BOXES 
TO  BENEFIT  FROM 
TRADE  REVIVAL 


Grammar  ♦t-ah  per  acre  being  suggested,  as  Coirpany  Produces  a  Wide 


School.  Commenced  his  business  ca-  the  laud  was  sold 


000,000  bbls.  capacity  available  for  companies;  director  of  the  v=un  Rife  recr  in  1902  as  apprentice  to  an  ft  is  widely  believed  the  Govern- 

expori  were  the  industry  operating  Assurance  Company  of  Canada;  di-  English  silk  firm.  Came  to  Canada  nieut  dopes  to  rid  itself  o.  the  eu- 

fver  a.  term  ot  rector,  Bell  Telephone  Company  of  in  1908.  Served  with  22nd  I.ondon  tire  tinaucml  buideu  of  the  railway. 


years  have  md  eated  annual  produc-  Canada;  director.  North  American 
"k  ?  4o'^r^  16.000.0nh  barrels.  Telegraph  Company;  director.  Com- 

Thus  about  400?-  of  capacity  has  been  vernal  Plate  Glass  As.soclation;  cli- 

_ _  ,,  ■  rector.  Canadiau  Tube  &  Steel  Pro- 

♦  flour  export  ducts  Company;  director,  The  Crown 

trade  has  fallen  off  due  m  part  to  Trust  Company,  Limited;  and  direc- 
embargoes  now  existing  in  wnti-  ,or.  the  Dominion  Equity  Securities 
nental  European  countries.  France  co.  Ltd 

and  Germany  used  to  use  some  of  ^ .  ^  - 

our  flour,  but  embargoes  have  effec-  Born  In  .Montreal  in  18(0,  Mr.  Ross 

tlvely  prevented  this.  Eager  to  main-  his  education^  at  the  High 

tain  sales,  even  at  sacrifice  of  pro-)®®'’°°l  ^lont- 

fits.  certain  mills  have  been  can-  J"®®  ’  ®  '  I  ol''0i"siiy.  He 

vassing  the  trade  for  business  and  begaji  his  business  car^r  with  .lames 
the  marker  has  been  shot  down.  ''  a'lter  &  Company  hardware  mer- 
"It  is  difficult  to  forecast  Immedi-  since  189«  has  been  con- 

ate  improvement  in  the  situation,  ex-  tvith  the  ftrni  of  P.  S.  Ross 


Regiment  (The  Queen’s)  as  captain  including  the  original  guarantees 
and  adjutant.  1914-18.  !  ni  »2U, 000,000  and  tne  heavy  com- 

He  was  appointed  vice-presi*ient niitments  made  since.  Toronto  Bureau  The  Financial  Times.  special  items  incurred  during  tne 

I  lyharp  Iflvisiun  On  Terms.  'loronto.  -  Canadian  Wirebound  year:  an  outlay  of  $2,500  In  connec- 

'  'f'f®  point  at  which  there  may  be  Boxes.  Ltd.,  stands  to  benefit  indi-  tion  w'ith  the  transfer  to  the  cor- 

sharp  division  of  opinion  will  ke  rectly  as  a  result  of  the  Imperial  poratlon  of  its  mineral  rights,  and 
the  terms  of  the  disposal  of  the  Conference,  rontainers  for  ship-  $2,154  spent  in  connection  with  the 
RBPuf  '  great  land  area  involved.  There  is  ment  of  commodities  such  as  butter,  corporation’s  ende’avors  to  obtain  a 

'  said  to  be  a  well  defined  Liberal  apples,  etc.,  are  made  by  the  com-  voluntary  pool  in  place  of  the  Al- 

1^:  .  !  oiuuion  against  disposal  ot  tne  pany,  which  is  claimed  to  produce  the  berta  government’s  proposed  com- 

'  northern  empire  at  the  price  sug-  widest  range  of  paper  and  wooden  pulaory  pool  under  its  conservation 
:^R  gested.  'The  Liberal  convention  in  containers.  The  volume  of  business  scheme. 

■E  ;^R  October  may  take  some  stand  on  of  the  company  has  shown  some  re-  The  company  received  during  the 

niatter.  cession  again  thi.s  year,  hut  remains  year  $114,211  by  the  disposiion  of 

The  Government  has  taken  cog-  in  a  secure  financial  position.  Divi-  mining  rights  and  minerals,  includ- 

Rfe#  nizance  of  opposition  to  the  dis-  dends  were  paid  on  the  Class  "A"  Ing  $87,485  for  royalties,  as  com- 

Hr  ^- ?>>  i  posal  of  the  land,  and  Hon.  W.  A.  shares  up  to  July.  1931,  at  the  rate  pared  with  $106,141  in  the  previous 

HL«  '  r-  -ii#  ^  McKenzie,  Minister  of  .Mines,  has  of  $1.50  per  share  per  annum,  and  year. 

^  ,  issued  a  statement  to  the  effect  the  since  then  at  the  rate  of  $1.00,  the  Appearing  In  the  report  for  the 

proposed  plan  would  not  go  as  far  latest  dividend  being  payable  October  first  lime  are  details  of  coal  leases 
as  did  the  late  Liberal  Premier,  Ist  next-  The  stock  bears  a  cumula-  In  the  Taber  and  Cardstone  areas. 
RR  '  John  Oliver,  who  originally  at-  live  dividend  at  the  rate  of  $1.50  per  These  leases  are  held  on  a  royalty 

tacbed  large  areas  to  the  railway  share.  Hence,  $2.25  are  in  arrears,  basis  of  10  cents  per  ton.  The  re- 
!  In  the  hope  of  attracting  buyers.  Improvement  in  business  has  been  port  also  mentions  a  shell  rock  lease 
j  The  Pacific  Great  Eastern  and  its  shown  in  tha  past  month  or  so.  This  in  the  Cardstone  area. 

^R^RH  sale  may  be  the  main  issue  upon  includes  the  corrugated  box  depart-  The  profit  and  loss  account,  which 

Ri^iHi  which  the  next  election  will  be  ment,  which  has  felt  the  dcpresslo.3  is  kept  separate  from  realization 

HIvf fought,  and  the  fortunes  of  either  keenly  during  the  past  two  years,  account,  shows  a  balance  of  $13,166 
**"  ■  ""  "  "  party  may  stand  or  fall  on  that  is-  and  which  has  been  subject  to  price-  brought  down,  as  compared  with 

of  Louis  Roessel  &  Co..  Ltd.,  in  1922,  sue  alone.  cutting.  Some  companies  have  sold  $8,529  in  the  previous  year  This 

and  elected  to  the  presidency  of  the  General  political  lines  were  again  Interests  iden-  represents  interest  on  bank  balances 

company  last  year.  ‘  i  sharply  drawn  between  the  Liberal  t'f'ed  «;^th  the  Industry,  however,  ex-  and  investments  The  corporation  s 

nortv  oTirt  tho  nnvprnment  of  Pre-  press  themselves  as  satisfied  that  Investments  consist  mainly  ot  $282.- 
mler  Tolmle  "Dissolution  of  the  such  practices  have  been  largely  801  in  Dominion  Government  bonds 
The  election  by  acclamation  of,  Legislature  should  take  place  forth-  eliminated  now,  and  that  the  outlook  and  $28,275  In  bonds  of  the  province 
Sidney  T.  Smith,  president  of  the!  ^jth"  declared  T.  D.  Pattullo,  Liber-  for  the  industry  Is  appreciably  bet-  of  Ontario. 

Reliance  Grain  Co.,  Ltd.,  as  presi-|  „]  leader.  "This  discreditable  ad-  f®*"-  Marked  Improvement  In  busi-  - - -  | 

dent  of  the  Winnipeg  Grain  Ex- 1  ministration  has  no  right  to  bring  In  p®®®  sentiment  generally  and  some  Better  Days  Are  i 

change,  marks  the  second  occasion  -gasures  of  major  Importance  at  improvement  in  actual  business  re-  .  Pmanect  For  i 

he  has  been  selected  for  that  post.'  another  session"  cently  has  beem  a  source  of  encoura-  ***  rrospcci  ror  | 

He  filled  the  office,  the  most  im-; _ ^ -  gement.  Intemat.  Nlckel 

portant  In  the  commercial  life  of In  the  year  ended  April  30th  1932  fContinued  from  nage  1 )  * 

Winnipeg,  during  the  first  war  year,!  M  A TIAMAF  I  If^HT  Canadian  Wirebound  Boxes,  Ltd.,  ^  intensive  program  of  ex- 

1914-15.  Mr.  Smith  is  also  presi- !  Pl A 1  lUll AL  LlUlll  earned  at  the  rate  of  50  cents  per  ™ioa 

dent  of  Smith  Murphy  Co..  Inc.,  and;  m  share  on  the  Class  A  shares  as  koi»,o. 


Range  of  Paper  and  Wood¬ 
en  Containers 

BUSINESS  VOLUME  DOWN 


eral  managers. 

This  offset  the  loss  in  rental  re¬ 
turns  due  to  the  cancellation  of 
acreage  under  lease,  the  directors’ 
report  states,  leaving  the  sum  of 
$72,834  in  realization  account  a.s 
compared  with  $76,699  in  the  pre¬ 
vious  fiscal  year.  Contributing  also 
to  the  maintenance  of  earnings  wa.4 
a  substantial  reduction  in  expenses 
which  totalled  $33,307  for  the  year 
as  against  $37,512  in  the  previous 
year.  This  was  achieved  mainly 
through  a  voluntary  reduction  of  20 
per  cent.  In  t  he  managers’  salary 
and  of  50  per  cent,  in  the  directors’ 
fees. 

Expenses  would  have  been  further 
reduced  had  it  not  been  for  two 
special  items  incurred  during  the 


cept  in  one  quarter,  and  this  may 


&  Sons,  of  which  he  is  a  member. 


prove  important.  It  is  well  known  ^  member  of  the  Mant- 

that  Canadian  western  hard  w-heat  Association  ^  Chartered  Ac- 
flour  was  the  pathfinder  for  the  sale  counfants;  fellow’,  Ekiminlon  As.socia- 
of  wheat  in  Europe,  because  of  its  mn  of  Accountants;  member  of  the 
high  protein  content  and  strength.  '^stRute  of  Chartered  A^oiintants 
Millers  had  to  purchase  Canadian  Ontario;  governor,  Protestant 


wheat  to  keep  abreast  in  the  trade.  {House  ^  Industp’  &  Refuge;  gov-  mMml. 

American  milling  companies  took  |  Hospital  for  the 

advantage  of  the  free  market  for|'°®^”®’  governor,  Montreal  General 
flour  in  Great  Britain  to  establish  La®'i'“® 

plants  at  Buffalo,  buy  Canadian  I  A'''  Association  of  Mont-  ^ 

western  hard  wheat,  in  bond,  manu-  Royal  Institute  for  • 

facture  it  into  flour  and  ship  toF®®  Advancement  of  Learning  at  Me-  of  Louis  Roessel  &  Co.,  Ltd.,  in  1922, 
Great' Britain.  As  much  as  3,000  000  University;  hon.  treas.  Royal  .  and  elected  to  the  presidency  of  the 
barrels  of  flour,  with  Canadian  ..\'®*®'’'»„<"®"®f''®:  a®''  President  company  last  year, 
wheat  content,  has  been  shipped!®^  H*®  ^'®Pt'’eal  Board  of  Trade.  - 

-  '  The  election  by  acclamation  of 

"Great  Britain  has  placed  an  im-; 
port  embargo  of  ]0%  on  American 
flour  up  until  November  next.  The| 
hope  is  entertained  that  it  will  con-  ; 
tlnue  after  that  date,  in  which  case  ■ 
our  trade  in  flour  with  Britain  may  i 
develop  on  a  more  extensive  scale.  | 

"British  millers  came  to  the  Im-I 
perlal  Conference  determined  toi 
have  an  Import  duty  placed  on  flour  i 
from  the  Dominions.  Their  views  j 
were  so  strongly  opposed  by  Pre¬ 
mier  Bennett  that  free  entry  of  flour  I 
Into  Great  Britain  from  the  Domln- 1 
Ions  remains." 


Western  Grain  Earned  ! 
Bond  Interest  Last  Year 

It  is  understood  that  Western  i 
Grain  Company  will  show  bond  In-  | 
terest  and  U.  S.  Exchange  earned  : 
before  depreciation  for  the  fiscal  | 
year  ended  July  31,  1932.  Just  what  i 
sum  will  remain  to  cover  the  latter  ; 
charge  is  not  known  but  when  cog-  i 
nizance  Is  taken  of  crop  conditions  j 


The  profit  and  loss  account,  which 
is  kept  separate  from  realization 


he  has  been  selected  for  that  post.'  another  session. 

He  filled  the  office,  the  most  im-i - 

portant  In  the  commercial  life  of ,  •»  «  »  1 

Winnipeg,  during  the  first  war  year, '  M  A  TfflM  A  I 
1914-15.  Mr.  Smith  is  also  presi- !  Hn  1 1  vH/ll 
dent  of  Smith  Murphy  Go.,  Inc.,  and  i 
is  a  director  of  the  Ogilvie  ?'lour .  I  II 

Mills  and  the  Bank  of  Nova  Scotia.  UllvUkJ  L 

When  he  first  came  west  as  a  - 

young  man,  Mr.  Smith  was  engaged  Electric  Outpul 

with  hi.s  uncle  in  the  cattle  business,  j  p  ^  . _ 

but  the  grain  trade  in  Winnipeg,  r er  Cent, 

lured  him  In  1902,  and  he  has  been  !  2.1( 

identified  w’lth  Hie  Winnipeg  Grain'  _ 

Exchange  ever  .since  that  time.!  Rpunitc  rln<!pU 


In  Prospect  For  ^  j 
Internal.  Nickel  | 


a  fine,  low-cost 
general  purpose 
paper.  Made  in 
eleven  colours. 
Ideal  for  inter¬ 
office  letters  and 
colour  systems. 

MADE  IN  CANADA 

BY 

HOWARD  SMITH 


NATIONAL  UGHT 
GROSS  DOWN  7  P.C. 


a  I  •  «-  fContinued  from  page  1.)  * 

pa^ifpd'*at  ]h*p^^rafp°nf  fanner  f**®  '®f®®**^®  Program  Of  eix- 

pansioH  and  betterments  completed 
share  on  the  Class  "A  shares  as  L  .  ^  .  effectetf*  even 

^  with  demand  for  the  company’s  out- 


lare  on  the  Class  "A"  shares  as  f;  .  being  effectetf*  even  “efal. 

:ainst  $1.92  in  1931  and  $1.99  In  demand  for  the  company’s  out-  ^  si^lflcant  feature  of  reesnt 

30.  ,  jgygjg  The  real  .®’’®r®®  9.® 

- -  ao  o  -  _  *  c  X  *  A  benefits  from  these  many  improve-  "““rket,  both  here  and  in  New  York. 

young  man,  Mr.  Smith  was  engaged  Electric  Output  Down  Only  6.36  T^Pronto  Exchange  Approves  ments  will  accrue  to  the  company  fias  been  the  reported  accumulation 
with  his  uncle  in  the  cattle  business,  j  Pa- Interlocking  Memberships  with  any  marked  Improvement  in  of  'ssue  from  Ixmdon.  Interests 
but  the  grain  trade  in  Winnipeg '  Per  Cent.— Interest  Earned  __L_  demand  for  nickel  and  copper  pro-  S®®®®®'®''  Impe^al  Chemica 

lured  him  In  1902.  and  he  has  been  !  2.10  Tunes  Toronto.— Members  of  the  Toronto  ductlon.  ho?fW^of^Nicke7th^^neh  fhe^^lVnf 

identified  with  the  Winnipeg  Grain  -  Stock  Exchange  this  week  approved  Substantially  greater  markets  for 

Exchange  ever  since  that  time.  ^  Results  closely  approaching  those  a  by-law  permitting  its  members  to  nickel  under  normal  conditions  have  Ifated  nnofficiallv  tn  havp  hpcn  he- 
Throughoiit  the  west  he  is  known  |of  previous  year  are  shown  in  acquire  seats  on  the  Standard  Stock  been  built  up  through  the  success  ,  .  ,  ..  v,,,vjnp 
as  an  authority  on  the  grain  trade,  jjjje  preliminary  earnings  statement  and  Mining  Exchange.  Approval  was  achieved  by  the  research  organiza- 

while  those  who  are  closer  to  him  i  of  xational  Light  and  Power  conditional  on  the  latter  body  adopt-  tion  of  the  company  in  the  develop-  - 

in  his  home  city  regard  him  as  one  j  (Company  for  the  fiscal  year  ended  ing  a  similar  by-law  with  regard  to  ment  during  the  past  year  or  so  of  Vancouver.— A  new  plant  for  the 

of  the  keenest  minds  which  the  ex- 1  May  31,  1932.  Gross  was  reduced  a  their  members  obtaining  seats  on  many  new  uses  for  that  metal  and  manufacture  of  high  pressure  pipe 

change  has  produced.  |  jjffje  ^ypr  7  per  cent,  to  $529,675.  the  Toronto  Stock  Exchange.  for  nickel  alloys  such  as  monel  Is  to  be  erected  in  Vancouver. 


Mr.  Smith,  however,  is  widely  The  output  of  electricity  works  out 
charge  is  not  known  but  when  cog-  i  i  known  in  another  realm.  He  Is  a  at  an  even  smaller  decline,  the  total 

nizance  Is  taken  of  crop  conditions  j  Lt.-Col.  I.  P.  Rexford,  general  ;  devoted  student  of  the  Bible,  the  of  21,274,637  k.w.h.  being  down  only 
last  year  it  is  thought  that  the  fig- |  manager  and  director  of  the  Grown  j  moving  spirit  in  the  thriving  Ellm  6.36%  from  the  1931  total.  In  both 

ure  will  be  somewhat  lower.  Profit  Trust  Go.  of  .Montreal,  who  has  been  ;  Ghapcl  In  Winnipeg.,  He  is  the  pre-  figures  1931  records  had  the  advan- 

before  depreciation  in  1931  was  elected  a  member  of  the  preferred  !  sident  of  the  Manitoba  and  Saskat-  tage  of  one  year  and  nine  days.  After 

$162,411.  shareholders  protective  committee  j  chewan  Bible  Society  and  vlce-pre-  operating  expenses,  net  earnings 

In  the  year  ended  July  31,  1931,  of  Price  Brothers  &  Company  Ltd.,  j  sident  of  the  Ganadian  Bible  Sod-  amounted  to  $280,655  as  compared 

net  earnings  totalled  $340,241.  After  Is  also  a  director  of  Arena  Gardens  ety,  and  in  addition  is  a  trustee  of  with  $290,950  for  the  preceding  year. 


bond  Interest  and  three  quarterly  |  Ltd.,  Toronto;  president  Estate  H.  S.  : 
preferred  dividends  there  remained  Musse.n  Inc.;  and  a  governor  of  the  ' 
a  surplus  of  $64,911  subject  to  In-  Montreal  General  Hospital.  ; 

come  tax;  no  provision  for  depre-  Born  in  Quebec,  September  1884,  ' 
elation  was  made  In  1931  on  the  pre-  |  Coi.  Rexford  was  educated  at  Mont-  : 

vlous  year.  j  real  High  School-  Commenced  his  , 

- • - -  [commercial  career  as  a  clerk  in  the  ; 

Canadian  Conversion  Loan  Trunk  Railway  in  1904;  join- 

r'  ’J  J  *  T  I  r*  £  ed  the  Liverpool  &  Ixmdon  &  Globe 
L.On81dered  to  1  ake  V-are  or  |  insurance  Go.  in  Montreal  as  a  clerk  , 
Government  Debt  at  the  same  year;  chief  clerk  life  dc-  . 

_ _  partment.  Royal  Insurance  Go.  1904- ! 

(Continued  from  page  1.)  i’ 

o  /  1906:  assistant  to  vice-president 

come  should  be  approximately  $23.- ;  1907-09;  secretary.  Grown  Trust  Go. 
000,000  above  the  revenue  for  theil909;  manager  1912;  general  mana- ! 
same  period  last  year.  But  it  Is  $4.- 1  ger  1920. 

000,000  less  or,  in  other  words,  $27.-  j  Col.  Rexford  has  for  many  years  j 

000,000  behind  the  ratio  of  Mr.  [  been  co.nnected  with  military  organ-  I 

Rhodes'  estimates.  Thus,  it  is  rea-  izations  in  Montreal  and  had  a  dis-  ' 
sonable  to  assume  that  even  with !  tinguished  career  in  active  service 
the  pick-up  in  revenue  which  offi- ;  during  the  war.  He  served  as  a  pri-  : 
cialB  look  for  during  the  fall,  there  i  vate  with  the  Victoria  Rifles  1904;  i 
will  be  a  deficit  to  report  to  the '  lieutenant  and  captain  5th  Royal! 
House  of  Commons  when  the  next  i  Highlanders  1905-10;  captain  and' 
budget  Is  presented.  It  may  not  be  i  major  1st  Regiment  Grenadier  ! 
$46,000,000  but  one  can  safely  say, [Guards  1911-15.  On  the  formation  j 
as  a  most  conservative  estimate  that,  !  o£  the  87th  Battalion  C.  E.  at-! 
barring  some  phenomenal  business  |  tached  to  the  1st  Grenadier  Guards,! 
recovery,  it  will  be  $35,000,000.  j  he  was  appointed  major,  second  in  '• 


the  Moody  Institute  in  Chicago. 


Other  items  for  which  the  govern-  command;  promoted  Lieutenant  Col-  ,  staunch  fundamentalist  In  his  theol-  The  hearing  disclosed  that  bo 
ment  must  borrow  this  fall  are  the  onel,  in  Command.  April  1916;  took  irent  in 

rv»  ^-uirh  inHnrtinB.  /.sni-  fha  ®8>  he  frequently  conducts  teaching  of  the  company  were  kept  m 


A  and  after  depreciation  allowance 
there  was  available  for  bond  interest 
$251,819  to  cover  requirements  of 
$120,000  or  2.10  times. 

j  Year  ended 

[Gross  earninKS . *iZa’?7n 

I  Operatina  expenses  ..  .  Zan’is? 

I  Net  earnings. . 

:  Depreciation  allowance  .  .  i.!? 

'Available  for  bond  int.. 

I  lat.  mtge.  bond  interest  *22.767  *20*600 

i  Net  before  taxes,  etc.  .  •  139,447  131,819 

I  Times  interest  earned  .  ^  m 

!  after  depreciation.  .•  2.13  2.10 

I  Machray  Investment 

Firm  Declared  Bankrupt 

!  _ _ 

i  Winnipeg. —  The  second  firm  with 
!  which  J.  A.  Machray,  former  bursar 
1  of  the  University  of  Manitoba,  Chan- 
j  cellor  of  Church  of  England  and 
j  prominent  Winnipeg  lawyer  was  as- 
I  soclated,  has  passed  out  of  exist- 
I  ence.  The  Investment  firm  of  Ma- 
j  chray  and  Shrape  was  declared 
bankrupt  by  Mr.  Justice  D.  A.  Mac¬ 
donald  on  a  petition  by  the  Univer¬ 
sity  of  Manitoba  from  which  Ma¬ 
chray  is  charged  with  stealing  $901,- 
j  175. 

I-  The  hearing  disclosed  that  books 


^Pm  not  lonely 
NOW,  Peter” 


C.N.R.  deficit,  which  including  capl-  battalion  overseas  and  served  in  missions  and  gives  addresses  on  bib-  "slipshod  manner,”  that  all  moneys 

^  UJ®mes  in  various  parts  of  Can-  handled  by  the  firm  were  kept  In  a 

000,000,  the  relief  carrj-over  from  rank  of  lieutenant  colonel.  United  States.  A  man  single  bank  account;  that  the  com- 

of  wealth  he  gives  liberally,  parti-  pany  books  were  audited  by  an  ac- 

W.  J.  Reilly,  who  has  been  ap-  cularly  to  religions  er.terprises  in  countant  from  the  Manitoba  Gov- 


last  year  of  $16,000,000  and  at  least] 
$14,000,000  for  relief  next  year. 


ada  and  the  United  States.  A  man 
of  wealth  he  gives  liberally,  partl- 


three  items,  each  of  which  pointed  Dominion  Superintendent  of!  his  home  city. 


may  be  higher  than  the  estimates 
given  here,  make  a  total  of  $100,- 
000,000  which  must  be  borrowed. 

Loan  Due  In  ?(>w  York. 

Besides  this  domestic  loan,  the 
government  will  also  invade  the  U.S. 
money  market  this  fall  for  the  first 
time  In  two  years.  This  project  will 
be  In  the  form  of  a  conversion  of  the 


Canadian  Paper  Exports  Off 

$25,000,000  in  Twelve  Months 


ernment  Comptroller  General's  of¬ 
fice,  also  engaged  by  Machray  and 
Sharpe;  that  the  firm  had  cash  as¬ 
sets  of  only  $600;  and  that  clients 
were  notified  periodically  that  all 
accounts  were  In  order  though 
some  trust  accounts  had  not  even 
been  totalled  In  the  last  16  or  17 
years. 


be  In  the  form  of  a  conversion  of  the  |  Ottawa.— A  decrease  of  over  $25.- August  were  moderately  higher  in  ^  *'''  ’ _ _ _ _ — 

$40,000,000  worth  of  four  per  cent.  |  000,000  in  the  total  v.alue  ot  paper  |  practically  all  ca.ses  than  those  for 

Dominion  bonds  which  fall  due  in  I  exports  from  Canada  for  the  twelve  July,  but  showed  declines  as  com-  Canadian  AnDointments 

New  York  on  December  1.  I  months  to  the  end  of  August,  as  ■  pared  with  August,  1931.  n  ry  aj  _ I 

Holders  of  these  bonds  will  be  compared  with  the  preceding  similar  A  similar  situation  is  revealed  in  Dy  rinannal  AuVCTtlSCrS | 

asked  to  accept  new  bunds  for  the  period,  is  shown  in  the  report  issued  !  regard  to  exports  of  wood  pulp  and  _ — 

present  paper.  It  is  a  question,  of  I  by  the  Dominion  Bureau  of  Stalls- i  pulpwood.  Pulp  shipments  fell  ap-  At  the  17th  annual  convention  of 

course,  whether  the  investors  will  Hcs.  All  varieties  of  paper  contri-i  proximately  $10,000,000  behind  the  the  Financial  Advertisers  Associa- 

convert  at  the  same  four  per  cent.|bute  to  the  decline,  but  newsprint  total  for  the  1931  period  and  a  de-  tion  },ei(j  in  uhlcago  September  12 
interest  rate.  It  may  be  necessary  |  accounts  for  the  bulk  of  the  falling  crease  of  over  $4,000,000  is  reported!  to  16,  Giiurles  E.  Bourne,  advertis- 

to  offer  a  slightly  higher  rate  or  in  off.  with  a  decrea.se  of  approximately  >  in  shipments  of  pulpwood.  j  inij  niiiua"er  '  The  Royal '  Bank  of 


At  the  17th  annual  convention  of 


interest  rate.  It  may  be  necessary  1  “‘-eounis  lor  me  uuik  ot  me  laiiiiig  crease  of  over  $4,000,000  is  reported!  to  16,  Giiurles  E.  Bourne,  advertis- 

to  offer  a  slightly  higher  rate  or  in  off.  with  a  decrease  of  approximately  >  in  shipments  of  pulpwood.  j  jng  miiua"er  '  The  Royal '  Bank  of 

the  alternative  some  kind  of  pre-,  $19,000,000.  At  the  same  time,  how- ,  A  summary  of  the  report  shows  !  <-nnada  who  lias  served  during  re- 

mlum.  ever,  shipments  during  the  month  of;  the  following  conipari.sons:  |  ^pnt  years  as  Ganadian  director  of 

By  converting  this  $40,000,000  loan  to  i?  vio.  to  the  Association,  was  appointed  to 


In  this  way,  the  government  stands 

to  save  between  $4,000,000  and  $5.-|  A®  Gaper . 

000,000  in  exchange  premiums.  This  I  Pu'ip'. 

saving  would  be  lessened,  however.!  Sulphite  iBi.i  "! 
If  It  were  necessary  to  offer  a  higher  fUnbi.) 

Interest  rate  or  some  other  Induce- j  Mi^hanicai 
■ment  tonell  the  new  bonds.  *  Pulpwood  .V  '.I 


It  Mos.  to 
Auk-.  1932 


I  2  .Mos  to 
Au«.,  1931 


.$96,423,023  $121,798,822 

.  92.748,043  11  1,635.422 


22,630.077 
13.356.968 
3,37  1.369 
2.664.248 
3,018.109 
6,065,782 


32,221.756 

16,132.465 

6.332,013 

3.973,257 

i.4lC.050 

10,205,661 


Auk-.  1932  July.  1932  Auk..  1931 
$7,545,883  $6,515,107  $8,683,177 

7.251.752  6.289,600  8.416.977 

1,486,689  1,339,558  2.502.372 

994,508  728.699  1.479,786 

218.706  141.030  330,325 

172,245  209,231  172.036 

96,624  254.639  492,139 

580,429  717,969  l.415.;2l 


cent  years  as  Ganadian  director  of 
the  Association,  was  appointed  to 
IK.  193  1  the  senior  advisory  board. 

^4i6’97  7  U.  L.  Spry.  Imndon,  Ontario,  ad- 
2’.502'.372  vertising  manager  of  The  Huron  & 
G479I786  Erie  .Mortgage  Corporation  and  The 
172  036  1  1'®®®^**^  Trust  Company,  was  elected 
492,139  1  Ganadian  director  to  succeed  Mr.j 
i.4i5.;2i  Bourne.  * 


Evening  rates  on  "Any¬ 
one"  (station-to-station) 
falls  begin  at  7  p.m- 
(local  time).  Just  give 
"Long  Distance’  the  num¬ 
ber  you  want — it  speefls 
up  the  iervice.  », 


Peter  used  to  be  home  every  night  at  six,  but 
then  the  firm  sent  him  out  on  the  road.  It 
was  what  he  had  been  working  for,  but  how 
he  and  Marion  dreaded  being  apart  all  week! 

The  very  first  Monday  night,  Peter  was  so 
blue  and  lonely  that  he  telephoned  home. 
“"Extravagant,”  he  told  himself,  but  when  he 
paid  the  bill  he  found  it  was  only  the  price 
of  a  magazine  or  a  package  of  cigarettes. 

And  now,  their  troubles  are  over.  Every 
Tuesday  and  Thursday  at  8.30,  when  night 
rates  begin,  Peter  calls  home.  They  are  the 
hours  Marion  waits  for  to  break  the  week, 
and  the  few  cents  the  calls  cost  pay  big  divi¬ 
dends  because  Peter  has  a  freer  mind  for  his 
new  job. 

Long  Distance  is  so  easy  to  use,  so  speedy  and 
surprisingly  inexpensive. 
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{FEDERAL  GRAIN 
SHOW  EARNINGS 
AT  STEADY  LEVEL 


Forecasting  The  Recovery 

Cleveland  Trust  Company's  Bulletin. 


*v  IT  CTP  A  I\17  f  P17PI  f  recent  advances  in  security  |est  business  activity,  and  the  24 

A  I  ^1 1 A  ll  I  Lr  V  r  L  '  prices  prove  to  have  forecasted  dur-  months  following  that  point. 

***  T  UU  improvement  In  business  activ- ■  upper  section  of  the  dia- 

. -  lltv  thev  will  have  hppn  S^ram  the  cross  hatched  area  repre- 

/  Profit  of  $765,191  Compares  nrp^papnt  ^  ^  course  of  business  activity 

I  With  $789  399  in  Preeeci.  precedents  recorded  in  a  long  |  as  it  declined  in  one  year  from  about 

I  ^  *  p  •  j  ’  series  of  earlier  depressions.  This  seven  per  cent,  above  its  computed 

f  “*S  renod  ,  is  illustrated  in  the  diagram  which  normal  level  to  about  11  per  cent. 

i  . 'iT. .  I  shows  certain  typical  sequences  of  below,  and  then  recoveerd  to  about 

[?  CURRENT  OUTLOOK  GOOD ;  business  decline  and  recovery.  The  1*5  per  cent,  above  in  the  following 

ll  -  j  diagram  Is  a  composite  of  the  data  two  years.  The  average  durat'on 

If  IWth  Current  I Down '  depres-  of  sub-normal  business  has  been 

fW*.  •  Mir.An  U/m-U....  C'm.  \  ®*°U8  of  the  past  100  years  in  this  brief,  and  has  amounted  to  less  than 

'  I  country,  beginning  with  that  of  1807.  one  and  one-half  years.  In  thi.s 

I  pitnl  Increased  $3(W,COO  — !  - - — - - - -  connection  it  should  be  borne  in 

..  Substantial  Economies  j  RECOVERY  SEQUENCES  have  to  do  with 

/  -  I  M/csAce  or  (i  OEPRCssioNs  ttn  entirely  different  type  of  depre.i- 


country.  beginning  with  that  of  1807.  one  and  one-half  years.  In  thi.s 
r - - - - - connection  it  should  be  borne  in 


f  ^  Improvement  in  working  capital  ^ 
'’Position  and  earnings  at  a  steady  I 

IlSvel  are  the  features  of  the  annual  '• 
report  of  Federal  Grain  Company  * 
for  the  year  ended  July  31.  1932. 
Substantial  economies  were  effected  ■ 
in  operations  by  the  closure  of  ele¬ 
vators  in  the  drought  area  and  the : 
''opening  of  others  in  the  poor  crop 
area  lor  only  a  short  period. 

Operating  profits  for  the  period 
\j  amounted  to  $765,191  against  $789,- 
;  399  In  the  preceding  fiscal  year.  Af- 
*  ter  deduction  of  bond  interest,  and 
,  provision  for  exchange,  $279,946. 

I  and  setting  aside  $432,709.  deprecia- 
I  tion  write-off,  there  remained  a  bal-  ‘ 
I  anee  of  $62,636.  Other  charges  to- ' 
/  tailed  $88,519,  reducing  profit  and 
'  /  loss  balance  of  $466,707. 

Working  capital  position  was  im-  ^ 
*  proved  during  the  year  by  nearly* 
$300,000,  after  having  retired  an 
additional  $100,000  of  first  mort- 
j  gage  bonds  through  sinking  fund. 

1  Accounts  receivable  and  Inventories 
,  show  a  reduction  of  $636,000,  while 
I  bank  loans  and  other  current  llabil- 
1  ities  are  more  than  a  million  dol- 
T  lara. 


mind  that  we  now  have  to  do  with  fW  DIJ  i^fll  I] 

an  entirely  different  type  of  depre.s-  HI  Oil,  vUuU 

,  sion,  and  a  far  longer  one. 

In  the  lower  part  of  the  diagram  AppU  ADv 

the  solid  line  represents  the  average  1  ol  T LiilltU  , 

course  of  r.iilroad  stock  prices,  the  _ _ 

dashed  Ine  shows  the  changes  in  t 

railroad  bond  prices,  and  the  dotted  -'*‘''•^“3  cr  rremier  r 
line  is  the  average  course  of  whole-  tcnrtpt  to  Form  Union  Gov- 
sale  commodity  priees.  All  the  einment  Still  in  Doubt 

lines  have  been  smoothed,  and  in  _ 

each  case  the  average  for  the  three  I  FAnVRQ  5TA1U 
yc.ira  is  taken  as  equal  to  100.  5  I  AIN 

It  is  noteworthy  that  this  compos-  V,n.o„v,r  Bureau  The  Fin 

1  ite  picture  of  the  H  depression  per-  _  ^ 

iods  shows  the  stock  prices  and  the  comer.  0\ershf 

bond  prices  tnrninsr  up  two  months  questions  in 


To  Avoid  Double  I  BIG  PRODUCTION  , 

OF  BEET  SUGAR 

The  Canadian  Chamber  of 

Commerce  in  annual  meeting  PAVlVIflMn  Df  AWT 

at  Halifax  pacsed  a  resolution  lin  1  iflUlIl/  iLAll  1 

that  all  the  provia~es  of  the 

r.ominion  should  have  reeinro-  .n  ^  . 

eal  agreements  whereby  dou-  Alberta  Company  to  Have  Out- 
hie  succession  duties  would  be  P»it  of  Around  36,000,000 

avoided  and  that  the  Canadian  Poundi 

Chamber  of  Commerce  support 
all  efforts  toward  this  end. 

_ _  good  price  to  grower 

PApI  V  |«  I  pf^TlOW  ^  Calgary. —  Present  indications  are| 

CiilAul  uljuvlli/ll  I  that  the  Canadian  Sugar  Factories.! 

HLT  DD  TTlUrni  I  Ltd  -  plant  at  Raymond,  su'bsldlary! 

Ill  ull  vliLUlflDlA  '  ®  ^  ■  ^®Lneries  of  Vancouver,  j 

a  nn  produce  36,000,000  pounds  of 

APPr  Ak^  I  Ilf  CI  V  I  ^’’^ttulated  sugar  between  now  and  | 
xal  1  LiilliU  IiIiVIjLiI  '  ttie  end  of  the  year.  This  morej 
_ _  j  than  half  Alberta's  sugar  needs  for  i 

Succe«  cf  P^mier  Tolmie’s  At-  last  spring! 


EARLY  ELECTION 
IN  BR.  COLUMBIA 
APPEARS  LIKELY 


PEACE  TOWER 
OTTAWA  - 
CAPITAL-  CITY 


LEADERS  STAND  OUT 


t^mpe  lo  rorm  ynion  C»ov-  i  were  14,500  acres.  Ix>sses  from 

einment  Still  in  Doubt  storms,  floods,  insect  and  worm  i 

-  pests  have  not  amounted  to  more 

LEADERS  STAND  OUT  than  500  acres.  Forecasts  of  a  10- 1 

_  i  ton  acre  yield  are  being  made.  This  | 

V»neo«v,r  Bureau  The  Financial  T'me.  "  't*'®  NO.OOO  tons  of  beets,  with  ; 

v.„„„v„.  -  o,„., 

uisine.'ss  questions  in  Rriti.sh  (  ol-  Steffen  house  has  been  added  to  the  I 


before  the  low  point  In  bus’ness  .ic-  unihia  is  the  political  crisis  and  un-i  factory  plant,  which  will  refine  some  I 
tivity.  and  the  commodity  prices  ter-  ii|  peen  satisfactorilv  clear-'  •o''®  molasses  left  from  I 

minating  their  r.opid  decline  at  the  .  .pn-n^ent  nmhirn.u  win  !  Ltst  season  s  run.  and  it  Is  possible 

same  point,  two  months  before  the  dent  problems  w  ill .  .  -nother  roiinle  of  million  i 


rem  lin  unsolved. 


same  point,  two  months  before  the  t ms  w  u 

business  upturn.  The  upturn  in  p,,hiino?-^” 

commodity  prices  is  delayed  until 'J. ’'7 /''’mni't 
business  recovery  has  been  under  has  been  merely  an  in 

■  wav  for  bar  a  vcar.  Once  more  at-  7  "hicl 


j  that  another  couple  of 


Publication  of  the  Kidd  commit- i 

R’e  r#»nnrt  :«  i  sourcc.  The  Stiffen  house  will  also 


I  wav  for  haT  a  vcar.  Onro  more  at-  m  c\cnts  which 

!  tention  should  be  called  to  the  fact  !  Probably  culimnate  m  a  provin- 
I  that  the  diagram  merely  represents  *  "7'  7"  ^ 

an  averaging  of  the- movements  of  1  ”7*1  ■  v  ... 

i  these  statistical  records  over  a  long  ,  ®'’  f”  7' u  .  practically 

I  series  of  depression  periods.  Vnria-  .  .7  ^®P®  of  continuing 


lent  in  a  .series  of  events  which  7""”®  7.^®  ^®®.^  molasses  resulting 
II  probably  culminate  in  a  provin-  ^’'77  *7'  ®®"'Pf' ^7 

Jl  election  just  before  or  soon  will  add  another  couple  of 

r  I'hristmas  million  pounds  of  sugar,  making 

Premier  Toimie  has  practicallv  available  to  the 

s-paircd  of  all  hope  of  continuing 

office  .another  veer  will,  hi=  ,vvec.  At  least  another  $o0.non  has  been 


The  data  for  the  13  periods  have 


"Substantial  economies  in  oper-  v,een  combined  and  averaged  for  the 


iting  costa  w-erc  effected,  ’  states 
the  report  to  shareholders.  "Your 
elevators  In  drought  areas  remain¬ 
ed  closed  throughout  the  season;  w%  W  m  W  W  H  Jf  •  '  not  yet  been  revealed.  i  luai  uir  "oi  n 

and  others  tn  poor  crop  districts!  K  mnn  fwa  I  Premier  Toimie  did  place  a  good  [  P®®  ,®®”^®  77'^^’v.l? 

f.  were  opened  for  only  a  short  pe-  L\J  i  r.a  C/C/Cf  f  Cw/IC  ,jea]  hope  in  the  prospect  of  in-,  ^^®  **’®'' 

1  rlod.  Volume  of  grain  handled  •  •  F>  t  SJT  m.  <  'lacing  \V.  J.  Bowser  former  Con- !  '’®®L  This  will  means  $840,000  in 

I  through  the  company’s  xountry  ele-  f  wilim  WtCf  IwM  ftmt^-Ttriim  servative  premier,  and  T.  D.  Pattul-i*^® 

vators,  due  to  the  short  crop,  was  ViMffICffg  i  rJ  f  Iwf  f  LU  fC  present  leader  of  the  Liberal  Op- j  of  $1,000  each.  It  would 

1  less  than  the  previous  year.  -  position,  to  enter  a  coalition  cab- j  ^'^o  mean  a  return  of  $60  gross  per 

r  "Provision  for  depreciation  1®  Campaign  Started  By  Federal  Government  and  Backed  i  7®'- but  both  declined.  Mr  pattuiio,  ®®®®  on  aii  land  m  beets  making  it 
1  greater  than  last  year  by  an  d  /-•  i  •  ..  g  n  *i  bas  been  opposed  to  the  whole  idea  7®  o’®*®  value  crop  grown  in  me 

1,  amount  of  $211,328.  In  view  ofi  By  Lolonization  Uepartment  Or  Railways  of  union  with  the  Toimie  govern- ;  ,  ,,,  . 

S  f»rrv.aJ  n  I  T-  .  •  n  1*  .  .  moni  Qinco  ih..  w,>c  firo,  I  Sugar  at  prescnt  Is  retailing  at 


12  months  prior  to  the  point  of  low- 


Cona  fron  h  s  na  f  office  another  year  with  hi.s  pres- 1  '''.*®®7,  o®® 

t  ons  from  this  pattern  na\p  neen  cabinet  He  has  come  om  eni- '  ®P®of  ’bis  summer  in  adding  new 
numerous,  and  the  pre.sent  depre.«-  phaticillv  in  favor  of  union  env^m  evaporators,  driers,  centrifugals,  to 
,lon  Is  ,  f.r  lon.sr  and  -<-i-  ""i  i  Xfn  ’  tb.  c.pacH,-  ot  lbs  plant 

„„s  on.  than  ,b.  avPta,.  of  ll.o  ““rirreUna  S”  i "’f  '« 

'  tirai  fio-iir/ie  uio  1  If  present  prices  for  granulated 


flcal  figures.  His  success  in  indue-  present  prices  for  granulated, 

ing  them  to  serve  under  him  has  i  are  maintained,  it  is  not  un-| 

not  yet  been  revealed.  I  '‘kely  that  the  growers  will  get  $6 

Premier  Toimie  did  place  a  good  [  P®*^  .*®'^yu*  ,®®”^® 

deal  of  hope  in  the  prospect  of  in- ,  ^be  140,000  tons  they  ®*P®®f 
ducing  W.  J.  Bowser  former  Con- !  '■®®L  T^bfs  will  means  $840,000  in 
servative  premier,  and  T.  D.  Pattul-  i  ‘be  pockets  800  growers  or  an  i 
lo.  present  leader  of  the  Liberal  Op- j  ®''®®®Ke  of  $1,000  each.  It  would 
position,  to  enter  a  coalition  cab-  i  mean  a  return  of  $60  gross  per 


ment,  since  the  plan  was  first!  present  Is  retailing  at 

broached,  and  Mr.  Bowser,  for  rea- ,  ^  0  cents  a  pound,  which  would 

sons  not  explained,  prefers  to  re- 1  ™®ke  this  year  a  beef  sugar  produc- 
maln  a  silent,  mysterious  figure.  It  i  177777^'  ””  ^  basis,  around 

is  probable  that  should  Premier ,  f -^00,000.  ; 

Tnlmift  nroref^d  tn  rail  a  nrnvlnrtall  whole,  the  sugar  USCrs  Of 


tintalned.  The  compaJiy  Ottawa. _ Wh^n  ranaHian  Onv.  mentq  of  funds  to  this  famtilps  as- 1  Toimie  proceed  to  call  a  provinelalj  whole,  tne  sugar  users  oi 

■well  develoned  eraln  '-'®tawa.  When  me  canaman  Gov  menis  or  runas  to  me  raminea  as  '  f,,t|,rp  Mr  now-  Alberta  and  Saskatchewan  will  pay 

■well  oeveiopea  grain  through  its  Department  of  sisted  were  to  be  made  by  the  pro-  election  in  me  near  tuture.  Mr.  bow  ,i,e  nevt  vear  S'*  nofl  (inn  foi 

tem  ■with  country  ele-  T2imjp.ration  and  Colonization  under  vlnce.  ■which  was  reaulred  to  set  un  '  ®®®  "’'H  head  an  independent  Tory,  ^ _  • _ _ , 


!  reduced  building  costs  since  forma-  Rm|  Fnrtnr  in  RMdiuatment  '  since  the  plan  was  first  1°“*®®  presem.  is  reiaiung  ai 

tlon  of  the  company,  your  directors  f  R  J  broached,  and  Mr.  Bow  ser,  for  rea- 1  ®  ^  cents  a  pound,  which  would 

deem  it  advisable  to  substantially  .^r.wr.  i.  n..  i  ®ePs  not  explained,  prefers  to  re- '  7®ke  this  year  a  beef  sugar  produc- 

Increase  the  company’s  depreciation  ESTIMATED  NEARLY  50,000  MOVED  FROM  CITIES  '  main  a  silent.  mysterious  figure.  It  i  retail  basis,  around  ^ 

reserve  account.  Properties  have  _ _ _  is  probable  that  should  Premier,  $-,po0,000.  . 

\  been  well  maintained  The  company  ottawa.-When  the  Canadian  Gov-  ments  of  funds  to  the  families  as- 1  T®'™.*®  proceed  to  call  a  P®®'-^®'®' *  .  lup^ti  and  Sa4atchewr/ wT^rnav 

t  *’’7“  ernment.  through  its  Department  of  sisted  were  to  be  made  by  the  pro-  ®l®®‘'®.®>®‘he  near  future.  Mr  Bow- j  Albert  and  baskatenew  an ^w  m^pa^^ , 

j  handling  system  with  country  ele-  immigration  and  Colonization  under  vlnce.  -which  was  required  to  set  up'  ser  will  head  an  independent  Tory,  ffon,  this  vear's beet 

'  IJSio'oSi  ”2  foji  »'  »'>”•  ";■  "■‘"l""”?  ^  S'  .h.  U  “li'i  .  u"o,aTpanv  '  SS  ThI.  Ur™  «  moa.p , 

,  19,000,000  busneis  at  sat  smiions  decided  to  concentrate  its  efforts  up-  presentatves  of  the  Dominion  Land  i  or^'or  tne  new  witn  a  nioerai  P®®'>i;  ^  .nroad  thmuph  manv  chan-! 

I  throughotn  Manitoba,  Saskatchewan,  on  the  settlement  on  the  farm  of  Settlement  Branch,  the  Colonization  i  ®“d  Premier  Toimie  will  campaign  i  ^ >  be 

f  and  Alberta,  pd  terminal  elevators  families  then  residing  in  the  Cana-  Branch  of  the  Canadian  Pacific  Rail- 1  o“  a  platform  based  a  good  deal  ®® ;  "®7  ' 

i  Bt  the  heed  of  the  Great  dian  cities,  it  set  in  motion  a  series  way,  and  the  Colonization  Branch  of  Kidd  report  and  w*lth  the  sup- 1  _ ^ _  , 

(  1®*  ®  storage  capacity  of  7,500,000  ^f  events  that  promises  to  have  far-  jthe  Canadian  National  Railways.  Pro-  port  of  a  cabinet  drafted  as  far  ®®  a...  ^ 

J  bushels.  reaching  effects.  The  co-operation  '  vision  was  made  for  the  furnishing,  i  P®®®‘ble  from  representatives  of  the  nin|I\ 

•  now  being  harvested  gf  fjjg  Colonization  Departments  of  |  certification,  and  verification  of  ac- : ‘"■®  major  parties.  ,  .  .  'AnTlD  TAi/iinClUU 

I  in  the  west  is  the  largest  since  fjjg  Canadian  National  Railways  and  counts.  The  Dominion  Government;  Before  the  election  Is  held,  how-,  — »*  •  i 

Mncorporatlon  of  your  company  the  Canadian  Pacific  Railway  was  at  that  time  Indicated  the  amount  it ,  ever,  the  legislature  will  be  sum-;  pAnT  If  Apr  Uf  f  T  | 

end  a  greater  volume  of  business  invited  and  heartilv  given,  and  for  had  set  aside  for  expenditure  under  moned.  and  at  this  session  a  new  re-  fUA  I  ni/lL  ITllLL ! 

should  materialize  In  the  ensuing  the  first  time  the  three  chief  colon-  this  scheme  In  each  province,  such,  distribution  plan  will  be  put  through  _ « 

„  ization  agencies  in  Canada,  applied  ;  amount  being  based  upon  population  authorizing  a  reduction  in  ‘be  per- 1 

The  company’s  annual  meeting  themselves  to  the  settlement  of  Can- !  of  the  province.  I  ®®nnel  of  the  legislature  from  48  to  tJipect  T^lmenl  of  ^tchblende 

will  be  held  In  Winnipeg  on  Octo-  adians  on  the  land  Instead  of  the  i  Up  to  August  sixth  seven  provinces  '  o®-  Several  other  changes  t-f®®^' .  Frona  Eldorado  Will  be  Un- 


Chamber  of  Commerce 
Officers  ' 


encouragement  of  immigration  from  ■  —New  Brunswick.  Nova  Scotia,  Que-  mended  in  the  Hidd  report  will  also 
outside  sources.  j  bee,  Ontario,  Manitoba,  Saskatche-  j  be  considered. 

The  land-ward  movement  assumed  7'®°  ®°‘^  sign^  i 

proportions  greater  possibly  than  ®Ki;®«7®°‘  ®"f  bad  begun  active  re- 1  pi  ipy  TAMPANV 
even  those  immediately  concerned  |  ®^  settlenient  work  under  it.  ^®'‘' ^  J//\1A  I  vvlMl  /lAl 
with  it  had  anticipated.  From  Oc-i‘®b  Columbia  was  completing  su®-  *  av** 


i  Tniin  w  Pn.,  nf  xtnnt  ‘®be®.  1930.  to  March  31.  1932,  the  |  ®‘  ‘be  situation  preparatory  to  ! 

'  organizations  were  instru- 1  ®”‘®7”«  agreement  wi  h  the 

P>®ciug  7,046  families  for- '  I^»n’7®P-  ^  V'  ‘‘P' 

.uorexrtiL  w  I  ®®e®ly  resident  in  Canadian  cities  and  PLcat  ons  had  been  aproved  ;  m 

!®‘ber  centres  of  population,  on  farms. !  OnUrio  7  families  had  been  selected. 

/  wirx  ‘P  P‘®®iPg  formerly  unem-  j  >  am  oba  reported  126  families  actu- , 

Z  I  n  n®;™  mT,.  'P>®y®d  men  in  farm  employment  On  i  ®>*y-;®®®‘®‘l  ®p  >®p'^*  ; 

Of  the  executive,  A.  O.  Dawson,  Moat- 1  fi...  -  t _  !  296  families.  Alberta,  which  had 


mended  in  the  Hidd  report  wtii  also  derway  by  Middle  October 
be  considered.  '  _ 

,  J444  !  ^®  ®apl<lly  l®  equipment  being de- 

||A|Dy  f'||MpA|Uy  :  livered  and  installed  at  the  Port 

J//1IA  1  vvllIT tllf  1  i  Hope  refinery  it  is  confidently  ex- 

a  !  pscted  that  treatment  of  pitchblende 

k  ARlyilvrV  nTh  AnV  be  under  way  about  the  middle 
EriAillilUO  ulD/ll/1  of  October,  and  first  radium  pro- 

_  duced  about  the  year  end. 

,  1  •_  X  c'l  -  I  'Vhile  a  few  of  the  men  who  have 

Internal  Econonues  of  Silver-:  Eldorado  property  at 

wood  Offset  Some  Losses  Great  Bear  Lake  all  this  year— and  ; 

— Hopeful  Outlook  j  some  for  the  past  two  years  —  will 

_  j  be  coming  out  in  the  near  future,; 

London,  Ont.— Earnings  of  Silver-,  ‘be  company  is  enlarging  its  crew 
wood  Dairies,  Limited,  will  be  main-  j  by  taking  on  men  released  tor  the 


VANCOUVER 

To  Retina  •  •  $3.t5 
*  Winnipeg  •  4.50 
Toronto  •  •  7.7S 


CALGARY 

“To  Winnipeg  S3.00 
Toronto  •  -  AtS 
Montreal-  •  7.00 


REGINA 

To  VancouverS3.t5 
’  Montreal- •  5.30 
Stint  jotin  -6.75 


WINNIPEG 

To  Vtncouver$4.50 
"  Calfirv  -  -  3.00 
Saint  John- 5.50 


TORONTO 

To  Caiiary  >  SA.I5 
Retina  •• -4.T5 
"  Halifax- -.3.50 


MONTREAL 

To  V  tncouverS8.35 
Retina  -  -  -  5.50 
*'  H^ax  -  -  - 1.40 


SAINT  JOHN 

To  Calgary- -51.00 
’■  Regina  -  -  -  A75 
Wln^peg-S.SO 


HALIFAX 

To  Vtacouvera  $10 
**  Toronto  -  -  3.50 
**  WlAolpcg  •O.SS 


•  Day  ratee  aa 

Quoted  apply  on 
anyone’’  calU 
from  4.30  a-m.  to 
7  p<m.  Lower  rate# 
•pply  after  7  paia. 


I  DOMINIDW 
I  atyourelbo«v> 
•'i  DIRECT 
I  COMMUNICATION 

^HE  telephone  has  the 
authority  of  a  personal 
interview.  It  eliminates  mis« 
understandings,  delays,  dis¬ 
appointments.  It  is  a  swift^ 
economical  and  intimate 
means  of  bringing  local  seller 
and  distant  buyer  in  direct 
contact. 

Use  the  facilities  ofTheTrans- 
Canada  Telephone  System  to 
transact  national  business,  to 
widen  trade  opportunities  and 
increase  volume  with  mini* 
mum  expense.  Direct  instan¬ 
taneous  communication  is 
available  over  the  Trans- 
Canada  lines  from  anywhere  . 
to  anywhere  in  Canada.  Rates 
are  moderate.  Service  is  im- 
failing. 

In  existence  for  only  ten 
months.  The  Trans -Canada 
Telephone  System  has  justified 
the  ten  years  labor  of  its  seven 
associated  telephone  systems. 

It  has  given  Canadians  a  direct, 
coast-to-coast  network  of  their 
own,  and  drawn  nine  pro¬ 
vinces  still  closer  in  trade  and 
friendship.  The  future  will  see 
a  still  wider  service  provided 
Canadians  by  thisi  great 
national  System. 


rLu  ‘be  basis  of  five  members  to  a  fan,-  f I  1  be  coming  out  in  the  near  future.,  —  -  ■  -  , 

*Tn7  ‘b*®  represents  a  movement  to  J“*‘  '  London  Ont -Earnings  of  Silver-  ‘be  company  is  enlarging  its  crew'  |  K  I  CDU 

■•"v'KUe.t-  '^l  I  t  Lt  PH 

K«e,  Regina;  Duncan  Cameron.  Win-  Family  settlement  under  ‘hi®  move- !  onfy^hTSniing  movement  ‘ail®^  me  cream  sales  and  the  6  per  a';.‘‘7urc7777i7n^  new  - 

nipeg;  J.  Y.  Murdoch,  Toronto;  Vic-  ment  was  confined  to  those  who  had  |  [he  agreement  covers  a  period  of  cent,  sales  tax,  applied  to  ice  crearn  '^“b  conmiions 

tor  Chateauvert.  Quebec;  J.  H-  Har-  sufficient  capital  to  establish  them- ;  ^-aars  which  does  not  expire  un-  f®®  ‘be  first  time  this  year,  has  had  ne^a  -omnressor  and  other !  ®"'^  by  the  fact  that  inven- 

rlson.  Saint  John;  Col.  A.  N.  Jones,  selves  on  the  land.  No  financial ;  ^,1  31.  1934,  and  only  those  ‘o  be  absorbed  by  the  industry.  It  Is  «  Hh  ine  compressor  ana finished  machines  are  fair- 

Hallfax;  J.  A.  Clark,  Charlottetown,  assistance  was  extended.  It  soon  |  ^^ose  position  can  be  Im-  a  tax  which,  Mr.  Silverwood  stated,  equipment  shipped  in  ms  ear^^^^ 

National  Councillors— F.  I.  Kerr,  became  evident,  however,  that  there  |  improved  by  settlement  on  could  not  be  passed  to  the  consumer  s mnea  ana  in  operauon  ^morau  ,  ..jna.smuch  as  most  of  the  produc- 

Vlctorla;  Harry  Evans,  Alberta;  J.  iW©®e  many  families  eager  for  an  op-  Nj,g  are  being  located  at  the  |  because  retailers  cannot  set  more  P*  n  t  i  ■  to  report  pro- 

A.  Gunn,  Saskatoon;  w.  Sanford  I  Por‘um‘y  ‘o  sain  a  subsistence  on  ,  therefore,  while  some  than  a  nickel  for  aii  ‘ce  cream  tn®®u6n®u®  tne^imer  man  on 

Evans.  Winnipeg;  D.  P.  Crulkshank,  I ‘he  land  who  could  not  qualify  for  relief  of  unemployment  cone.  reX  been  started  and  at  the  rln^^^  f"'*®®  >®^®''  >' 

Ottawa:  R.  P.  Dickson,  Moncton;  R.  isuch  settlement  because  of  lack  of  ^ay  be  expected,  the  full  Payroll  and  other  internal  econo-  rofp'nprmUtedTv^  continuous  opL-**b®t  the  recent  and  impending  cuts 


THE  TRANS-CANADA 
TELEPHONE  SYSTEM 


SAINT  JOHN  TO  TAX 
FINANCE  COMPANIES 


inreo  sni.u  o.^.  in^  .unu.,  j,  evident'  - 

oH  hv  rnntinnnnR  oner- ' ‘ba‘  ‘b©  ®ccent  and  impending  cuts  Denies  Plea  of  Auto.  Traders’ 


uuawa;  r.  r.  uicason,  axoncLou,  n.  - - -  condtlions  may  De  expeciea,  me  run  nermitted  bv  continuous  oper-  ■nii-.-wu.ug,  vui.-- 

J.  R.  Nelson,  Halifax;  S.  A  McDon-  capital.  As  a  contrlbuUon  toward  effectiveness  of  the  scheme  will  not  mies  instituted  from  July  lat  offset  ®®tc  Permutea  o  _  i  ,n,pa,j.  operating  results  to  an 

—  ij  4-gi _ .  All....  troIIavlTio®  thia  Rifnatlnn  thA  ITnmlninn  ..  ..x,,  _  x.  i _ a  sao#*  I/icgao  In  fViA  ire^  rr^nm  HftTinrt-  HTlon  SiiOlun  uuut*i  im-  *  .  i  UiOTO  drastic  6XtCDt.*' 


*ld.  Charlottetown:  Allan  Mitchell,  relieving  this  situation  the  Dominion  evidence  until  at  least  1933.  the  losses  in  the  ice  cream  depart-  ino  feet  late  in  i  ®'®®  ‘®®®®  ‘‘®®®»ic  extent." 

Montreal  I  Government  in  May  last  decided  to  The  plan  is  put  forward  as  a  com-  ment,  said  Mr.  Silverwood.  Ortoher  The  company  has  three  - 

Advisory  Council— W.  L.  McGregor,  |  bear  a  portion  of  the  cost  of  settle-  solution  of  unemployment,  but  "In  two  departmen  s  we  have  b^n  ^c  property,  with  two  in  Edmonton  Utilitv  Buildo 

Windsor,  Ont.  chairman;  J.  h.  Rient  on  the  land  of  selected  families  undertaken  as  a  constructive  increasing  our  sales,  he  added.  "We  or'i's  on  ®n®  i  ropeny,  nomomon  UlUUy  DUUGS 

Woods,  Calgary:  W.  M.  Blrks,  S.  B.  Iwho  could  qualify  for  such  assist-  to  assist  the  unemployed  j  are  steadily  adding  to  the  number  of  opera,  o  .  president  of  El-  Up  Substantial  Sui 

Gundy,  Toronto:  E.  W.  Beatty.  Mont-  ance  In  ^1  local  Ues  where  the  pro-  self-dependence  on  the  our  retail  milk  customers.  Partjcu-  ^„^^bar  will  be  out  shortlv  and  will  _ _ 

real;  James  Richardson,  Winnipeg;  vince  and  municipality  concerned  presents  a  challenge  to  larly  ,n  Toronto,  ‘‘bile  evaporated  ,  ’  ^Vaterways.  Alta-,  for  a 

George  McDonald.  Montreal;  G  e!  were  prepared  to  make  a  similar  con- I^he  Initiative  and  energy  of  the  un-  milk  is  a  comparatively  new  deparj  ®|ay  over  at  sortlng"ofl 


Association  That  $1,000 
Levy  Be  Imposed 


dmonton  Utility  Builds  :  Maritime  Bureau  The  Financial  Timai 

fi  cLa  a*  1C  _ I  i  Saint  .John,  N.B. — The  matter  of 

Up  oUDStantial  surplus  ;  the  sale  of  re-possessed  automobiles 

-  '  by  the  B'Snance  Corporations  has 

Edmonton’s  power  plant  piled  upi  I’®®®  before  the  city  Lathers  follow- 


Srtfur  sX"  Jor  G  H  Barr  t^^uUonr  a^^  rnTgreeVerTo  th^t  ^  rifopportunlt;  Tu r e  or\s  we'^  haV;  been  aWe  to  short  ‘b®®. '-Pf a  ^urplis  ;;f\u43.Vl4  ir^hr'^igM  ^  ^  ^  ">• 

RSin^  effect  was  offered  to  each  of  the  pro-  show  subLntial  gains  from  month  7^  mouths  ending  August  31st,  accord- 1  7®'®'  ‘"bn  Tr.ades  As.soci^^ 

""ciStdlan  vice-president  of  the  vlnclal  governments.  The  stipula-  to  month.’’  ^  Sl^rseparaVed  ^fd  sent  Set  "  «  rP"--'/!,  7',  "  iniposed'b;- ?he 

Federation  of  Empire  Chambers  of  ‘ions  of  this  apeement  may  be  sum- 1  .g^  the  provinces.  Although  class  "A  and  common  consolidated  Smelters’  plant  at  The  founeil  decided  that  instead 

Commerce — W.  M.  Blrks  of  Montreal,  marlzed  as  follows;  , .  j  upon  whom  that  responsibility  de-  dividends  were  eliminated  last  year  „  ,  j  refining,  while  all  ore  PC“u‘cu^®u';  of  placing  this  fee  the  finance  com 


— R.  E.  Thome,  Montreal.  contribute  one-tmra  or  aii  amount  i  permanent  land  settlement  will  en- 

Dlrectors  of  Foreign  Trade  Bureau  not  to  exceed  $600  per  family  for  the  * 

— J.  C.  McKcen,  Halifax:  R.  P.  D.  purpose  of  providing  a  measure  of  ’ _ _ 

Graham,  Toronto:  T.  S  Dixon.  Van-  self-sustained  relief,  to  fainilles  who  _ 

Cduver  would  otherwise  be  In  receipt  of  dl-  M  y  I  TCI|  DQI  y 

Chairman  of  National  Committee  rect  relief,  by  placing  such  families  I  ,  Lll  It  I  vlil V I 

on  Fubllc  Finance — "W.  U  McGregor,  on  the  land,  the  remaining  two-  »  a  myn  APP  AI  A  A 

Windsor,  Ont.  thirds  of  the  expenditure  to  be  con-  IflAiyVfllili  /|  PI 

Executive  Committee— Officers  at  tributed  by  the  province  and  the  mu-  LU/lilU  vl  I  UL  I  aV*  | 

National  Headquarters,  with  R.  P.  nlclpaUty  concerned  as  might  be  de-  - 

Jsllett,  George  Hogg.  C.  E.  Gravel,  elded  between  them.  The  Dominion  Noted  in  Number 

Walter  Molson.  Jackson  Dodds.  O.  Government  contribution  was  to  be  _ _ . _ 


Walter  Molson,  Jackson  Dodds,  G.  Government  contnnunon  was  lo  ne 
Lafoley,  Philip  Fisher,  J,  A.  Paul-  regarded  as  a  non-recoverable  ex- 
jjpg  penditure.  The  total  expenditure  on 

eBBSEsss==ss9SB=^s^=9  behalf  of  any  one  family  during  the 

first  year  was  not  to  exceed  $500  for 


of  Loans  Repaid,  States 
President 


iP^enaXentrwould  not  be  Inter-  P>®°t  ®‘  P®®‘  H®P®'  eight  months  basis  as  the  au- 

ipted  The  preferred  dividend  due  ;  ~  ^  ^  U*  Surplus  in  August  alone  was  $17.-;  ‘emoWe  dealers  are  uxed^ 

ctober  1st  has  been  declared,  pay-  Refrigerator  Companies  Hit  657.  compared  to  $11,781  in  August.  .  ™8®®;  manager  of  the  In- 

ile  to  holders  of  record  September  ^  gy  Price  Cutting  ,,g,  ^,g  ^,3,  IrX? 

_ _ _ _  ,,  nue  of  the  street  railway  in  August  I  Corporation,  and  J  D.  Butler,  repre- 

»•  J  n:t  ^'ew  York.— The  practically  com-  dropped  below  that  of  the  corres- ' ''®®“®8^  ‘b®  Continental  Guaranty 

ilg  Demand  Oil  Burner  plete  maintenance  of  the  volume  I  jjjjjjjg  month  last  year.  A  report /'®’’P®‘'^‘*°®  ®‘  Canada,  Ltd.,  were 

Line  Macdonald  Metal  household  refrigeration  sale-s  qj  jjj.  Cunningham  showed  a  deficit !  P®e®ent  on  behalf  of  the  finance 
throughout  the  depression,  while  di-  $8,882  compared  to  a  deficit  of  |  bodies. 

-  ,,  rectly  and  immediately  favorable  to  51709  in  Aueust  1931  Heretofore,  a  license  fee  of  $100 

Good  progress  is  reported  by  Mac-  industry.  Indirectly  has  worked  ^  months  ending  Au-  i  ba®  been  imposed  on  the  finance 

maid  Metal  Products  77cent?v  de“  ‘®  disadvantage,  says  the  gjgt  street  railway  had  a  1  forP9®®‘‘®°®  ®Pd  It  is  explained  by 


these  paxTnents  would  not  be  Inter-  plant  at  Port  Hope. _  gl^h 

rupted.  The  preferred  dividend  due  _  ,  .  .  r>  • _ Li:»  ®‘' 

October  1st  has  been  declared,  pay-  Refrigerator  Companies  Hit  657, 
able  to  holders  of  record  September  Profits  Bv  Price  Cutting 
17‘h.  ^ 

n  New  York.— The  practically  com- 

Big  Demand  Uli  Burner  plete  maintenance  of  the  volume]  pQjjj 


■  .  b®b®lf  of  apy  one  family  during  the  -  ^^g  distribution  of  the  recently  de-  ^t^pdard  SUtistics  Company,  of  $1145  compared  to  a°defi  '  ‘be  chairman  of  the  assessors  Vat 

flretyear  was  not  to  exceed  $500  for  jjg^  York.— Measured  by  the  first  veloped  domestic  oil  burners  being  °  °  York.  In  a  current  survey  of  $32  923  for  the  °flr^t  elxht  ‘b®>'  cars  it  is  adifferemt  mat- 

all  purposes  inclusive  of  suhsistence  gj,,  months  of  1932.  the  cash  outgo'  produced  by  the  company  Parts  of  Jfg  field  ^hich  continues  in  part:  ^Jg^last  vear  ‘®®  ®®<1  f®”®  f®®  ®  ‘®x  on  Telr 

enl_  ^  Ty  *  establishment  a  min  mum  |  for  policy  loans  made  by  the  New  |  this  new  oil  burner,  an  entirely  new  ®«  this  very  factor  °  ’  ' _  stocks  In  reply  the  finance  repre- 

The  Quiet  Persistence  f®®®®®®®®  decreased  venture  for  Macdonald  Metals  Prod-  attracted  numerous  out-  Fln«nP,«l  Time.  .  ®enta,lves  said  that  the  proposal  to 

^  pji'ovide  subsistence  If  necessary  dur*  21^  In  July  and  August,  says  a  iict«;  are  being  manufactured  in  the  tA  fnrn  tA  thu  field  The  Financial  Times  reaches  a  them  la  a  fair  nne  Tr>iAr*att  ♦xa 

of  Quality  Ing  the  second  year.  No  part  of  the  statement  in  which  Thomas  A.  Buck- 1  Waterloo  plant,  and  assembling  Is  g^g^ojeans  of  survival  and  as  a  *«hle  v t  h**  imposition  of  a  $1,000  fee  would 
^  ^  ^  above-mentioned  expenditure  was  to  ngr.  president,  optimistically  viewed  j  being  done  in  the  Montreal  factory,  p^^g  g^f  fg^  sizeable  future  bust-  J,®^  ®*’*®  Investment  seenri-  ^rive  them  from  the  city  Immedi- 

No  flamboyant  ad>  ®®®^  for  the  purpose  of  acquiring  general  business  conditions.  i  Officials  of  the  company  advise  P  ^  result  of  the  overcrowd-  diately. _ 


the  chairman  of  the  assessors  that 
if  they  sell  cars  it  is  adifferemt  mat¬ 
ter  and  calls  for  a  tax  on  their 
stocks  In  reply  the  finance  repre¬ 
sentatives  said  that  the  proposal  to 


vertisinw  Kaa  renting  land.  “There  has  also  been  a  substan-  that,  at  the  present  time,  sales  of  „hlch  thus  has  developed,  price 

v _ __  *  ever  it  was  stipulated  that  all  families  tal  increase  in  the  number  of  policy  I  these  oil  burners  are  running  con-  tias  now  reached  the  stage 

been  necessary  for  who  might  be  assisted  under  the  ,0^03  repaid  in  w'hole  or  In  part,’’ 1  siderably  ahead  of  production.  ®  vp’ profitrare  virtiiallv  ellmin- 

this  agreement  should  be  declared  Mr.  Buckner.  j  Branch  offices  are  being  opened  up  for  even^hc  most  favorably  sit- 

vIDO  residents  of  Canada  and  should  be  “This  company’s  liquid  position  Is  j  in  Toronto  and  Ottawa.  ,nted  nroducers. 

PORT  WINTP  selected  from  those  who  would  other-  strong— in  fact,  stronger  than  ever  I  - "Illustrative  of  this  marked  price 

L^£\l  WlJNll  wise  be  in  receipt  of  dlre^  relief,  before  In  all  its  87  years  of  opera-  THRIFT  STORKS  1H\1T»KND.  comnetition  is  the  recent  action  of; 
Fxrji.xijx.L.a  •  “'®  selection  of  families  to  be  made  ^pp  Assets  have  been  steadily  in-  Thrift  Stores,  Limited,  ha.s  declar-  ^  manufacturer  in  placing  on  the' 

nrone  recosnnizes  without  discrimination  by  reason  of  creased  and  the  cash  income  has  ed  the  following  dividends:  l»/i%  on  i^„(^  _  refrigerator  with  a  gross 
X™*  Puabty  on  polltcal  affliatlon,  race,  or  religious  been  sufficient  at  all  times  to  meet;  the  6Vi%  first  cumulative  redeem-  jjy  44  p„bic  feet,  to  sell  at 

the  first  sip.  Ever  views.  .all  obligations,  to  make  new  Invest- iablo  coiv.-c<tibio  preference  shares,  -a  Another  large  maker  has  just 

since  1670  Warre  province  was  to  he  responsi-  meats  of  millions  of  dollars  and  to  I  and  !%'■«  on  the  second  cumulative  ^pppppced  a  rediic  tion  on  its  4-cuhic  ' 

A  Co.,  of  Ooorto  a<l“‘®]®‘®®“®®  ®‘  ®®**®‘  ®®‘:  have  large  bank  balances  on  hand,  j  redeemable  convertible  preference  model  to  $112  (plus  freight*  iii- 

fPortir^I  htZl  1®®  ®<l'®g  ‘1*®  ‘o®®“®®  ®®<1  During  the  first  seven  months  of !  shares.  ^  s?a  lie  This  second  sharp  reduction 

I^rtugM),  h  a  V  e  inspection  of  suitable  farms  and  the  4932  the  company’s  new  paid-for  j  Both  dividends  are  for  the  quar-  ;y.,bin  about  six  months  eiiable.s  this 
been  gro^ng  and  selection  of  families  who  should  be  business  has  averaged  just  under  ter  ended  September  30.  payable  Oe-  .  producer  to  compete  with  the 
bottling  this  noble  physically  fit  and  qualified  in  other  |2,000,000  for  each  working  day.  1  tober  1  to  shareholders  of  record  * “  *  cppcerns  which  for  some 

Port.  Always  aged  respects.  Expenses  of  admlnlstra-  .-The  company  has  not  borrowed  September  20.  been  exploiting  product 

30  years  in  wood.  co^st  o®f  Reconstruction  Finance - which  sell  around  $99.50.  Other  lead- 

^  ..  .  and  no  part  of  the  cost  of  admlnis-  corporation  or  from  any  other  to  $143,850,794.  inc  manufacturers  have  not  yet 

Convido  IS  never  ‘®®‘‘®®  ®®“  supervision  was  to  ne  oe-  source,  nor  have  we  sold  any  secuii-  “In  no  other  year  in  its  history  publicly  announced  adherence  to  the 

sold  in  bulk.  .  .‘A®  P®®®®®®  ®‘  raising  funds,  has  greater  service  been  rendered  to  latest  price  trend,  but  the  probabll- 

of  $600  set  aside  for  subsistence  and  our  payments  te  policyholders  dur-  the  more  than  2,000.000  policyholders  jtv  that  they  will  follow  is  evidenced ; 

I  settlement  of  each  family.  Disburse-  ing  the  first  seven  months  amounted  constituting  the  company."  by  local  price  discounts  in  some  in- 1 


BECOME  A  REGULAR  READRE 

It  <«i<ta  only  lliree  dollar*  a  year  for  resalar  weekly  delivery  to 
a  Canadian  nldrcaa 

THE  FIAANflAt,  TIMES  Pmi.ISHITn  CO.,  MMITED, 

ABl  Crnlg  St.  Wrat,  Slontreal. 

Enrloaed  find  .  fa,,  y .  ^ 

for  which  aend  The  FInnnelal  Timea  for . .  HORtha 


SCnStWPTIO.XSi  In  Canada,  $3.00  ■  yeari  $1.7B  for  aU  mentha.  In 
I'Tt?*  Hrltnln,  t.a  a  yean  7a  for  alx  moDtha.  In  Cnltod  stotM 
S.a..ao  a  yean  $2.00  for  alx  montha.  tnifoa  State* 

O^mpan""  Order,  payable  ta  tke 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  23.  1932. 


Doctor  Gregory  Discusses  Current 
Monetary  Problems 

the  World  Economic  Conference  May  be  Expected  to  Consider 


mfrn  •  i  _  campaign,  the  key  suggestion  of  which  Is  to  keep  in  . 

fke  jftnaitrtal  €tms  Doctor  Gregory  Discusses  Current 

Publithrd  Every  Fridejr  at  051  Crai*  Street  We«t,  Montreal,  tlon - conservation  Of  human  life  IS  SUFCly  the  highest  "V  if  ^  1  1 

bVted.  form  of  effort  to  which  any  campaign  could  be  de-  MLOIlCtctry  JT  rODlCIHS 

R.  EMMET  COX . Preaident -  - - 

DAVID  BURNSIDE . General  Manager  a  a*  n  •  ra  »  j  o  'V^at  the  World  Economic  Conference  May  be  Expected  to  Consider 

- ; —  Are  The  Mantimes  Being  Betrayed  ?  _ _ -  * 

J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  rp  he  many  angles  from  which  the  St.  Lawrence  By  doctor  t.  e.  Gregory. 

A.  R.  W.  YOUNG . New*  Editor  1  Waterways  project  is  being  considered  East  and  rrofaaaor  of  Banklnc  at  London  Unlvaraity  <  * 

R.  G.  SMITH . Toronto  Editor  ^  ^  j.  .  ^  .  International  bound  P'ONSIOBRING  (he  problems  In  the  the  whole  of  this  policy.  Is  it  Im-  dard.  Therefore  there  s  no  ster- 

_  _ -  mtemauonai  oouna-  tLuh  whirh  the  possible  to  get  prices  to  rise  except  ling  club’  or  common  policy  that  can 

subscription  PRICE  In  Canada  S3.00  a  year;  $1-75  for  |  ary,  Include  that  of  Canada  s  Maritime  Provinces,  .  „  through  the  operation  of  financial  be  honored  by  the  name. 

atx  month!.  In  Great  Britain’  i3i.  a  year;  7a.  for  af«  |  which  have  their  own  peculiar  problems.  The  posi-  PProachlng  World  Economic  Con-  machinery?  There  is  one  alterna-  In  spite  of  this  difficulty  I  hear 

Pf-..,.'; of  w«h  por«\t 


•By  DOCTOR  T.  E.  GREGORY, 
rrof«Mor  of  Banking  at  London  Unlvaraity 


Investment' 

DEBENTURES 


iHrmontha.'"  ForrVg"n‘'sub®V’ri"tioM.®"$5%o'V*'’UJn”^  !  «on  of  the  Marltimes,  with  national  ports'  at  Halifax 


for  six  montha. 


ADVERTISING  Rate  Card#  on  application  at  all  our  office!  j 


and  Saint  John  in  regard  to  the  development  of  the 
new  connection  between  Central  North  America  and 


_ / _  _ -I,.  A  J. Ammnrv  IJCW  ^UUllCt^LlUU  UCLWCrU  V^CULiai  U1  AlliCriUCfc  CUlU  I  luca  ll.i1  ailll  lUlLXaLX;  tux?  USAWUIVI  a.  v..  aaaaeax,  *-wa  a*ar.  w  a*-  a*  -a-,- . a.... 

CABLE  ADDRESS  ""Fintime!”;  w.  u.  Code.  ’the  sea,  was  the  Subject  of  an  address  before  the  ®  |  phase  of  the  period  of  recovery.  That  rency,  in  the  first  place,  involves 

HEAD  OFFICE:  Montreal.  Lancaeter  0281.  All  Depart-  Klwanls  Club  of  Saint  John  a  fcw  days  ago  by  A.  P.  that  if  a  rise  in  prices  IS  j  phase  can  be  assisted  by  the  know-  among  democratic  peoples  a  common 

menta  _  ,  1  B  1  desirable,  can  it  be  brought  about?  j  ledge  that  the  central  and  commer-  issuing  institution  and  I  do  not  see 

TORONTO  OFFICE:  226  Bay  Street.  Repreaentative,  R.  V.  Paterson.  I  am  Certain  about  the  answer  to  the  ! banks  are  prepared  to  advance  how  this  problem  could  be  solved  so 

Rittenhouae.  Phone!.  Elgin  2465-2466.  Mr.  Patcrson.  who  has  loBg  been  recognlzed  as  a  ejrQt  hilt  T  nm  nn‘  e.„  c.irrt  jihoiit  I'-s  inoixey  at  low  rates  and  In  large  long  as  we  have  not  got  the  institu- 

WESTERN  REPRESENTATIVE:  Geo.  D  GiHu..  143  V.ncou-  ^  Maritime  Rights  movement,  and  who  the  answer  toThe  second.  quantities.  But  I  ask  myself  if  It  is  tion  for  doing  it. 

LONDON.  ENG..  ’9^ BHhopgate.  E.  C.  2.  Davie!  A  Co.,  Rep-  has  Written  “The  True  Stoiy  of  Confederation,”  de-  "Is  a  rise  of  prices  desirable?  Per-  r  anything  you  can  do?  Is 

re,en.a,ive. - - - - - ^ - clared  that,  granting  Federal  assistance  to  the  de-  par*i"5The  recover  rather  than  en-  'waThoS?  “Tf  irisTluil  ^inkTe 

Devoted  to  the  interents  of  the  investing  public  in  the  velopment  of  the  St.  Lawrence  overseas  trade  route  jy  awaiting  the  economic  conference  [force  confideince  and  have  the  oppo-  economist  is  not  doing  a  disservice  i 
iief  *hnt  the  confidence  of  capital  is  essential  to  the  j,,  directly  opposed  to  the  chief  object  of  Confedera-  to  see  if  the  present  troud  of  com-  effect  from  that  you  intended.  to  humanity  by  telling  it  how  silly 


ATsilable  in 
amounts  of 
$100  and  up* 
wards.  Canada 
Permanent  de¬ 
bentures  ha  VO 
long  proved  a 
sound  and  pay¬ 
ing  investmenL 


A  Shorter  Day  —  But  What  the  Pay  ? 


belief  *hat  the  confidence  of  capital  is  essential  to  the  j,,  directly  opposed  to  the  chief  object  of  Confedera-  to  see  if  the  present  troud  of  com- i  effect  from  that  you  intended.  to  humanity  by  telling  it  how  silly 
stahultg  of  fuuinre.  the  prospcritij  of  industry  and  the  ^  direct  vlolaUon  of  the  fundamental  con-  mercial  prices  is  in  an  upward  dl-  j  case,  the  World  Economic  it  is. 

dexclopment  t,  oiir  rc.sourcc..  reetton;  and  if  this  question  were  There  are  two  possible  practii^l 

-  _  -  - -  »  r  J  ..  ...  “®  settled  by  a  plebiscite,  tiie  an-  ®  ;  iL.  t,  things  which  can  be  done  within  the 

MONTREAL,  FRIDAY,  SEPTEMBER  23,  1932.  conditions  of  Confederation  are  based.  swer,  I  am  sure,  would  be ‘Yes'.  Yet  The  third  question  is  this;  It  Empire.  The  first  thing  which  must  B  f J  -J  I  h  J 

_ _ _ -  Further,  Mr.  Paterson  intimated  seriously  that  if  I  like  to  approach  the  rise  in.  a  dif-  J^oks  at  the  moment  as  if  the  l^ted  done  if  you  are  to  put  an  end 

„  the  proposed  St.  Lawrence  treaty  becomes  effective.  Cerent  way  by  pointing  out  that  for  ^®''®  beginning  to  climb  out  ^  series  of  fluctuations  you  are  ■^^MAoTSTSnPtSnSlSnniBlSM 

A  Shorter  Day  -  But  What  the  Pay  ?  Zm  not  bo  any  pl.ee  m  tbrcTadSn  “r  °  S°.:eXVbro;  >»'“'»  r?  "T  »'  1  «np  T  .  T  . 

A  .J.in.v.bo„r  aotklng  «-,eb  and  unemployment  ,ed.tm,y  for  the  M.rtUm.  Provhtce.,,  except  pUmac  S,‘‘'‘p'rS\"^  l.e,' 0"  if^at*:  mlHnaVe  re«  of  the  world"  out  ot  Z  '  320  Bay  Street,  Toronto, 

insurance  a?  a  means  of  combatting  the  unem-  iiy  as  contributory  territory  of  Central  Canada*  with  impossible,  to  attempt  to  keep  them  depression?  It  is  an  important  Bank  of  England  to  fix  the  ex-  i 
nlovnicnt  situation  in  C^anada  is  the  proposal  o£  A.  A.  Maritime  people  pavins'  ever-lncreasinc-  Federal  tAxa-  ™  ^^eir  present  position  and  get  change  and  be  certain  that  price 

Heaps.  M.P,.  North  Winnipeg.  It  was  put  before  the  tion  and  ever-increasing  tribute  to  indivdual  interests  Sg "prices  tilts?  we  havTnow  we  taTe1hVpeSimisti™or 

Unemployed  Railwaymen  s  Association  at  Winnipeg,  in  the  other  provinces.  must  b1  made  on  the  ground  that  '''®^  -  T  think  there  are  two  things  ,,  A  ^Onlv  thS in  wS 

Mr.  Heap-s  Is  looked  upon  as  ,1.  aS.  Woodsworth’s  right-  Mr.  Paterson  declared  further  that  the  economic  with  rigid  cost  conditions  in  Indus-  Jgo  lloS  IT  thJ  %Tn^^^  of  raw  material  producing  countries  make  the"  necessary  readSLnf. 

hand  man  at  Ottawa,  hut  is  usually  regarded  as  a  betrayal  of  the  Maritime  Provinces  in  the  Canadian  probably  easier  to  get  out  of  qa  1  *  4^  wnHH’q  srrpatpqf  mn-  ^'asy  to  fix  exchange  on  the  simplest  thins  is  to  blame  it  all 


320  Bay  Street,  Toronto 


1,000.000. 


Mr.  Heap-s  Is  looked  upon  as  .r.  aS.  Woodsworth’s  right-  Mr.  Paterson  declared  further  that  the  economic  with  rigid  cost  conditions  in  Indus-  Jgo  IloX''  %Tnit^  oVrat  materip^llLdldng"  mS"  S  ’nVcLsIry"  reaJusuUnL^ 

hand  man  at  Ottawa,  hut  is  usually  regarded  as  a  betrayal  of  the  Maritime  Provinces  in  the  Canadian  J)  1® *®^  States  are  the  world’s  greatest  con-  exchange  on  the  simplest  thing  is  to  blame  it  all 

moderate  rather  than  a  radical.  He  has  been  howd-  Confederation  was  cleverly  planned  and  being  skil-  ®P’'®®®  >  a  on  g  cos  s  o  jf  thp^e  is  anything  like  lAJndon.  on  international  finance  and  its  play¬ 
ed  down  by  Communist  extremists  in  his  own  city,  fully  executed.  The  Maritime  Fathers  of  Confedera-  But  there  is  a  further  point  which  recovery  in  the  United  States,  that  *®  V,lf  international  gold  stan-i 

.  ...  ..  ..  a  bucic  la  a  luiLiici  r-uuii,  iieoif  rniuo  the  Tirino  IpvpI  nf  does  not  follow  that  British  mone-  dard.  Tlie  World  Ecoinomic  fon- 

His  proposal  i.s  probably  sincere.  tion.  he  went  on  to  say.  felt  they  had  provided  pro-  must  not  be  overlooked.  The  only  ^aw  mateVtil  aU  ovS  the  world.  And  tary  institutions  are  the  best  and  ference  will  discuss  this  in  an'at- 

TbP  propn.cal  would  be  a  feasible  solution  for  the  tection  from  this  suggested  betrayal  when  they  se-  '^®  nave  intiemea  from  tne  jtreater  the  impulse  imparted  *^kat  you  cannot  improve  them.  The  mosphere  of  extreme  ill-will.  The 

problem,  however,  only  when  the  workers  were  ready  cured  the  insertion  of  the  Intercolonial  Railway  .sec-  great  mlTs  of  Lvernmemal  and  to’this  country’s  recovery  the  better,  best  way  is  to  create  in  every  part  bulk  of  bu.siness  opinion  is  hostile 


problem,  however,  only  when  the  workers  were  ready  |  cured  the  insertion  of  the  Intercolonial  Railway  sec-  ereat  masq  of  ffovpmmpntai  anrf  country’s  recovery  the  better.  create  in  every  pari  bulk  of  hustness  opinion  is  hostile 

to  accept  for  a  thirty-hour  week  the  wages  they  can  i  tion  in  the  British  North  America  Act  In  1867.  and,  private  debt.  Now  it  must  be  quite  The  second  thing  is  this:  If  prices  to  the  retohation  of  the  internation 

.,,411  4  jiiuc^L  u«  A^uitc  iTnUorf  «?tntoQ  ihnf  will  tral  banks  that  couid  co-operate  With  al  cold  standard  It  s  not  aintf 

actually  cam  in  that  time,  Wages  must  always  j  he  added;  ’’Maritime  Provincial  Governments  and  th®,  J^\  the  Bank  of  England.  The  majority  true  to  say  that  the  Americans  a.nd' 

hear  a  direct  relationship  to  the  cost  of  production  i  Legislatures,  unconsciously,  I  believe,  have  made  this  not  b  "  ®®“‘‘‘g  cosis,  out  u  is-  countries  on  the  paper  stan-  the  Dominions  have  central  banks  the  French  are  looking  for  an  ex- 

because  the  cost  of  production  decides  the  volume  of  !  betrayal  more  easily  possible  by  allowing  certain  do  so  if**mucp<!  Icmairf are  dard  because  they  will  find  it  easier  already  Australia  and  South  Africa  cusc  to  drop  it,  but  it  is  unpopular. 

co„,u„puo..  0„  the  elher  hand,  If  auch  j  pr„p,^,„da  ..  be  uu^ht  l„  Maritime  aobcla,”  add.  hecauae  R  ,a  dirilcalt  if  cat’do.a  ta’hrco.X;'  YoTatLy  tav^  I,  tl’eTe’:?  ".'"ISirwripL'h.'m 

rangement.  by  providing  a  larger  volume  of  employ,  mg  that  the  chief  instrument  used  in  effecting  this  principal  and  in-  without  exaS^rlung^  the  essentials  in  the  power  of  the  have  the  wisdom  of  the  serpent  in 

taent.  tended  to  increase  purchasing  power,  the  re-  betrayal  is  the  American-St.Lawrence  trade  route.  4®^‘  there  can  he  no  dispute  ^  think  we  can  agree  that  if  I^i^ance  Minister  to  issue  notes.  matters  of  this  kind  and  T  think  the 

furn  to  labor  w'ould  increase,  as  It  should  increase,  The  St.  Lawrence  Waterways  undertaking  should  if  it  hrnn^ht 'nhnnt  ^  fall  there  is  a  marked  recovery  ^  stress  the  fact  that  it  is  possible  last  possible  moment  to  attempt 

With  general  prosperity.  I  be  con^dered  in  Canada  from  the  standpoi^  whicrco^l ^ co-operV® S 


What  is  wanted  Is  a  re-established  balance  be-  fits  to  the  whole  country.  If  those  prospecUve  bene-  's  by  "o  ceans  simple.  One  of  "ajVtLt  they  can  lift  them-  Bank  of  England.  If  I  have  not  said  begin  until  the  world  is  on  the  high-i 

tw-een  production  and  consumption.  If  workers  can  fits  are  substantial,  then  the  disadvantages  to  indivi-  I  nressPn  u”  th  t^'f *  about  every  de-  own  bootstraps  is  much  about  it  In  the  last  few  months  way  to  recovery  because  if  you  werel 

earn  enough  to  buy  enough  to  maintain  production—  dual  provinces  or  groups  of  provinces  will  have  to  itself  R  is^impossible  to  el^ectlhe  truer  of  them  than  of  the  Pe®Ple  of  a°nd°S  sTreet  haTrsCinlTmm® 

with  a  fair  return  for  management  and  capital  In-  be  taken  care  of  in  some  other  way,  hut  the  effect  volume  of  purchasing  power  easily  p“Jss°on^[g®n™S’dIirfo“  n^ineW  plr  of  action  and  tL  powers  of  central  roJ.  it  wSIild  be  blamed.  I  do  not 
vested  in  the  necessary  machinery— by  working  thirty  on  such  an  important  area  as  the  Maritime  Pro-  J®  ®®  *  volume  of  losing  their  headL  If  banks.  I  think  history  will  show  want  it  to  be  restored  until  it  is  cer- 

hours  a  week  then  It  will  be  a  splendid  thing.  But  vinces  is  entitled  to  full  consideration.  ®  P  ®  business  immunity.  If  ^  optimistic  it  is  because  I  am  fbat  nothing  the  central  banks  can  tain  we  are  out  of  the  woods.  The 

if  the  idea  is  that  fifty  hours’  pay  can  be  secured  for - ^ -  'jtL  ® vgrtook  cTr'^uSncerwWc^  fbat  what  is  delaying  recov-  do  will  prevent  you  from  ruiming  question  m,  is  it  worth  while? 

thiriv  hours  work  with  unemnlovment  Insurance  for  ai^e  hnllrtant  Ther^fn^  ask  ®ry  in  the  United  States  is  the  state  into  heavy  years  from  time  to  time.  1  would  like  to  close  with  this 

thirty  hours  work,  with  unemployment  insurance  or  TU-  HiaAvv  »  irvnIn.]AJ  are  important.  ’Therefore,  If  jou  ask  panic  that  existed  in  the  snrlns  If  I  recommend  central  banks  for  the  thought.  We  have  seen  an  immense 

those  who  cannot  find  or  do  not  want  employment  ine  Cycle  Iheory  18  Lxploded.  how  y<m  can  get  prices  up.  particu-  «  P®.°'®.J^bat  existed  m  tne  spring  becau.se  I  have  any  amount  of  economic  nationalism  in 

under  such  an  arrangement,  the  situation  will  be  'T'  HERE  long  was  in  circles  which  took  a  more  or  “  ^PP  ®®®.  bow  you  can  get  -  f,l„rth  nnootinn  tv,o  illusions  about  them.  They  have  all  the  last  few-  years  and  I  do  not  doubt 


if  the  idea  is  that  fifty  hours’  pay  can  be  secured  for 
thirty  hours  w'ork,  with  unemployment  Insurance  for 
those  who  cannot  find  or  do  not  want  employment 


The  Cycle  Theory  is  Exploded. 


under  such  an  arrangement,  the  situation  will  be  'T' HERE  long  was  in  circles  which  took  a  more  or  “"y  ‘  yp“  “f®  ^ P"  ^  ^  niiestion  which  the 

aggravated-not  relieved.  j  less  vague  interest  in  economics  a  theory  that  chine,  there  is  only  one  answer:  the  World  Economic  t:onference  will  but^R  leTnof  [pulw- th17are  l?i7  be  deKorl^of  ^Jom 

-  i  there  were  definite  busmess  cycles  which  could  be  easiest  way  through  deliberate  mani-  have  to  ^scims  is  one  the  all-wise  and  all-powerful  bodies  omic  isolafion.  Nevertheless,  even 

»ha  [Charted  approximately  in  advance.  Seven  years  was  pulation  Is  to  have  the  largest  pos-  really  to Jt  by  the  Imperial  sometimes  been  assumed  with  the  strengthening  of  interna- 

Ihe  Awakening  ot  the  Investor.  mentioned  for  the  complete  operation,  and  fble  budgetary  surplus  by  loans  t^nference  at  Ottawa^  tional  finance  wc  are  convinced  that 

pvURING  the  next  .six  months  the  majority  of  gome  of  the  theorists  went  so  far  as  to  divide  seven  there '’i7only^on71eri7i7wl7  and  Rons  lif  the  British  Empire  assist  That  brings  me  to  i he  end  of  what  you  cannot  carve  the  world  into  wa- 


The  Awakening  of  the  Investor. 


Canadian  corporations  will  be  holding  their  an¬ 


nual  shareholders’  meetings,  and  it  may  be  assumed,  lowing  76  months  of  prosperity  and  recovery  from  o^  governments  to  be  financed  by  P"'”*  j, must  be  one  of  the  subjects  of  dis-  an  international  system  —  and  it  ii 

in  view  of  the  many  difficulties  experienced  during  previous  depression.  In  so  far  as  this  cycle  _ ®«s'sion  at  tl^e  World  Economic  Con-  inevitable  in  view  of  the  facts,  you 

the  past  year-the  mortality  in  dividends -and  the  theory  was  accepted  by  the  general  public,  It  prob-  work  Through  goverTSent  Sbts  most  vital  way  and  ^e  must  enter-  f®rence  and,  as  I  have  said  the  Im-  requRe  an  international  currency 

obsciir.  <o,  e„a..d  .he  l„p„»lon  that  Ute  av.,Rg,  b„,l-  .1.0..  1^!  la^  vary  .lea?  views  a.  to  what  we  ^el  “‘TA  are  two  altetoatlvee.  a, 

meetings  this  year  will  draw  a  larger  proportion  ness  man  had  things  pretty  easy,  with  the  periods  of  ^’on  is.  I  do  not  want  to  prejudge  want  ....  The  last  question  which  the  con-  international  paper  standard  at 

of  shareholders  than  at  any  time  Sn  the  past.  good  and  bad  business  set  out  ahead  almost  endlessly,  ir t  to  whether  or  not  it  is  Now  there  Is  floating  m  the  air  of  ference  must  say  something  about  is  Geneva  or  else  restore  the  gold 

Such  a  development,  if  it  represented  a  permanent  vvith  chanc-es  definitelv  marked  ?■  x”®®’  monetary  atmosphere  a  vague  whether  concerted  action  must  be  standard  as  giving  you  the  only  firm 

t  tanre  in  the  attitude  of  shareholders  towards  gen-  u  ^  »,•  i,  i,  u.  u  .  v  hr  expediency,  but  don  t  let  us  belief  that  because  the  greater  part  taken  to  restore  an  international  foundation  for  the  revival  and  pro- 

change  m  the  attitude  of  shareholders  towards  gen  However,  since  the  war,  which  brought  home  to  the  blind  ourselves  to  the  fact  that  if  we  of  the  British  Empire  is  off  the  gold  standard.  Now  that  is  the  big  gress  of  trade  and  business  and 

eral  meetings,  would  be  a  defimtelj’ constn-.ctive  sign  business  men  of  this  generation  and  to!  the  public  just  through  by  means  of  infla-  standard  there  exists  a  ‘sterling  bogy  of  the  business  world;  if  any-  finance.” 

as  indicating  a  more  lively  interest  on  the  part  of  i,ow  wide  and  disturbing  the  effects  of  a  world  up-  !Lnv^i7“tTr7/rfTc  club’ which  is  dciing  its  best,  to  make _ _ 

investors  in  the  properties  m  which  they  hold  part-  heaval  can  be  economically,  there  has  been  general  who  use  it  It  is  hardly  six’months  is  n^TimTthi2?Ts''a'’‘sferUDg  cluT’;  FtffV  Yt>nrst  nf 

nership  rights  -and  responsibilities.  It  is,  unfortun-  acceptance  that,  while  there  undoubtedly  are  cycles  since  it  looked  as  if  the  whole  all  that  exists  is  a  series  of  coun- !  ^  ^  wM#  w  C/#  C/Cww 

ately,  an  old  fault  of  the  large  bulk  of  investors  that,  in  business  they  are  far  from  being  uniform  Eco-  structure  of  the  United  tries  all  off  the  gold  standard.  A  - -  - 

so  long  as  a  stock  Is  paying  dividends  and  the  com-  nomics  have  in  recent  vears  become  a  much  hro»H<.r  because  of  the  club  at  least  implies  that  they  all  By  A.  J.  M..  in  The  Reglnan,  i!!ued  by  the  Regina  Board  of  Trade. 

r,on,r  Irvrvrtimr  oo.-r,ir,jl  ti,L  oro  ,Y«nfor.ti„  ==H=tio,i  ^'^®  “  decent  ycars  bccome  a  much  broadcr  uncertainty  that  Congress  would  bel»ng  to  the  same  institution,  and  - - - - - 

pany  reporting  earnings,  they  are  perfectly  satistied  and,  we  hope,  deeper,  study  than  in  the  past.  (Cer-  pass  legislation  to  balance  the  bud-  there  is  no  common  institution  in  t  r>  •  r-  i  r  t  tr  rt  i  j  •  < 

to  sit  back  and  allow  directors  free  rein  to  operate,  taihiy  it  has  become  much  more  popular,  and  might  8®*-  it  had  not  passed,  the  de-  that  club  at  the  present  time.  There  Regina  Queen  City  of  the  H-  McTavish.  land  co^ 

the  property  without  interference  or  critici.sm.  When  in  fact  be  regarded  as  one  of  our  modem  partimes.)  the  Federal  Reseiwe  would  would  be  a  club  if  the  rest  of  the  '''®®t-  This  familiar  toast  was  pro-  ^rnitt  o7'the'  Hudson’s’  Bay 

a  time  such  as  the  recent  past  and  present  comes  After  an  exhaustive  study  the  National  Bureau  nf  rapidly  than  British  Empire  agreed  to  keep  its  posed  for  the  first  time  just  fifty  con^rianv  Russell  Stenhenson  and 

^  .  Alter  aji  exiiausuve  siuoy,  me  iNauonai  Bureau  or  thev  d  d.  Rut  t.  is  not  easv  to  con-  s»Yf>han£rn  fivod  In  forms  nf  sforlino^  vnarR  nn  fho  ofiornnnn  nf  Aiifr-  ^  JtubseiJ  oiepuenson  ana 


a  time  such  as  the  recent  past  and  present  comes  After  an  exhaustive  studv  the  National  RnrMu  nf  .p^P^®  rapiaij  man  Bruisn  Empire  agreea  to  Keep  its  posea  lor  me  nrst  iirae  jusi  riiry  (V)ninanv  Russell  Stenhenson  and 

«1  4.  L  cxnausuve  stuay,  tne  National  Bureau  of  they  did.  But  it  is  not  easy  to  con-  exchange  fixed  in  terms  of  sterling,  years  ago  on  the  afternoon  of  Aug-  u' 

along,  and  the  dividends  on  their  holdings  are  dis- ,  Economic  Research,  New  York,  has  prepared  a  re-  template  a  state  of  affairs  in  which  That  would  create  a  ‘.sterling  club’,  ust  23,  1882.  It  was  proposed  by  louston,  of  the  Bank  of  .Mont- 

continued  while  the  value  of  the  stocks  is  ;lepre.s.sed  i  port  on  business  cycles,  based  on  analyses  of  busi-  ‘he  United  States  cannot  balance  its  But  at  the  moment  the  only  common  Hon.  Judge  Johnson,  of  Montreal,  D  A  'snTf^mtar 

on  the  market,  .sometimes  to  vanishing  levels,  share-  ness  annals  for  seventeen  countries.  The  measure-  element  is  that  they  are  all  off  the  following  a  most  optimistic  speech,  sfrathcona  director  of  the  C  P 

holders  beein  to  take  a  keen  interest  in  the  com- '  r*  .v,  u  •  i  *  Take  another  example.  In  the  gold  standard;  there  is  no  agreement  during  the  cour.se  of  which  he  pro-  ’vl,[.?hior  Tu^’o  ' 

holders  be^in  to  take  a  keen  mterest  m  the  com- ,  ments  were  made  from  the  beginning  of  one  reces-  summer  of  last  year  the  feeling  that  whatever  between  them  as  to  what  phesied  with  amazing  accuracy  the  \  enables,  of  Nice. 


Mr.  I'lousfon,  of  the  Bank  of  Mont- 


hnldpr<;  hpo-in  tn  takp  n  kppn  intprp<if  in  thA  rnm.  ‘  _ _ ^  *u  i.  •  j  4.  anaiuer  example,  jn  ine  goia  RTanaaro  mere  is  no  agreement  uunng  tne  course  oi  wnicn  ne  pru-  „  .  „  \ 

holders  be^in  to  take  a  keen  mterest  m  the  com- ,  ments  were  made  from  the  beginning  of  one  reces-  summer  of  last  year  the  feeling  that  whatever  between  them  as  to  what  phesied  with  amazing  accuracy  the  .r  t  InToT  ;h 

panics.  Criticism  in  full  measure  is  then  forthcom^  gion  to  the  beginning  of  the  next.  No  distinction  was  the  British  Government  was  unable  should  be  done.  bright  future  that  lay  before  the  ih  ^ 

ing.  but.  because  of  the  inadequate  knowledge  of  the  I  made  between  so-called  major  and  minor  cycles  The  ’'®  balance  its  budget  and  that  the  In  the  second  place,  that  club,  if  it  newly  christened  city.  The  scene  ’"®  f  .  ,1^ 

hitherto  self-.satisfied  .shareholders,  such  criticism  is  i  study  was  based  on  166  cycles  and  the  results  of  187  '"'a®  unable  to  reach  an  exists,  which  I  deny,  is  not  ooexten-  was  in  the  lounge  of  William  Van  Y’® ^veals 

,.f  littiP  nr  nn  vaiiiP  u  .V  lOD  cycies  and  tne  results  of  187  agreement  led  to  an  international  sive  with  the  British  Empire  and  we  Horne  s  private  car  which  was  ‘''Y/ 


(if  little  or  no  value.  observations  were  as  follows  : — 

It  is  during  times  of  prosperity  that  the  strength-  Duration  Number  of 

ening  of  a  company’s  financial  and  physical  position  in  Years  Observations 

against  the  inevitable  rainy  day  must  be  done,  but  '  3 

it  is  a  deplorable  fact  that-  usually  through  ignor-  ^ 

ance,  lack  of  experience  and  sometimes  for  reasons  4  31 

of  their  own  -many  corporation  directors  and  offi-  f'  ?.i 

cials  have  failed  to  recognize  this  fact.  It  is  true  *’  -* 

7  .  ■  1  fi 

that  minority  shareholders  -  as  the  bulk  of  investors  u  , 

are  -cannot  impose  their  ideas  or  their  will  upon  the  9  1 1 

directors  and  management  of  the  company  if  the  latter;  ti 

have  the  endorsation  of  the  majority.  But  by  taking  |  ]  I  ^ 

an  intelligent  interest  in  the  affairs  of  the  companies  |  '  _ 

in  which  they  are  partners,  however,,  and  attending  :  Total  187 

meetings,  they  can  exercise  their  Influence  and,  should  j  It  will  thus  be  seen  that  the  theory  of  a  seven- 
directors  adopt  a  high-handed  attitude  by  refusing  |  year  cycle,  or  any  other  definite  period  for  cycles, 
to  accept  criticism  or  suggestions,  the  shareholders  I  has  been  exploded.  Cycles  have,  in  fact,  extended 
may  move  a  vote  of  censure  and  demand  that  it  be  i  all  the  way  from  one  year  to  twelve  years.  And 
recorded  in  the  minutes  of  the  company.  j  although  the  three  and  four-year  cycles  occur  most 

Shareholders,  of  course,  should  refrain  from  petty  I  frequently,  they  actually  constitute  only  about  one- 
criticism  or  destructive  suggestions  and  should  recog-  |  third  of  the  observations  made.  i 

nize  the  fact  that,  in  the  majority  of  cases,,  directors  The  economists  responsible  for  this  survey  con- 


A  review  of  the  growth  of  (be 
Canadian  Pacific  Railway  reveals 


iservatlons  were  as  follows  :  run  on  Ixindon,  and  Britain -yv'ent  off  blind  ourselves  to  the  realities  of  the  parked  on  a  siding  completed  only 

Duration  Nuniberof  the  gold  standard.  The  economic  situation  If  we  Imagine  that  there  that  morning,  at  a  point  where  the  "®  .-/pp  tr9tchPs*^of 

in  Years  Observations  consequences  of  inflation  might  have  exists  any  common  Imperial  mone-  railway  crossed  the  Pile  O’  Bones  ®!  ®  ®°®® 

t  3  been  good,  but  it  must  be  recognized  tary  policy  for  the  reason  that  South  Creek. 

2  19  I  that  in  the  process  a  great  deal  of  Africa  has  a  system  that  does  not  Among  those  present  on  that  mo-  maruTIo  nTTr  -’find 

•7  '  .1;!  [damage  can  be  done.  We  may  have  run  parallel  to  the  rest  of  the  Em-  mentous  occasion  were  men  whose  u  ifiLn 'hi.iii 

“t  .11  [to  burn  down  the  house  in  order  to  pire.  There  is  a  school  there  that  names  are  written  indelibly  in  the  ot  omnen  1'°®^  nave  oeen  oui  . 

»  ?.i  get  roast  pig.  If  the  pig  is  good  and  wants  to  go  off  the  gold  standard,  history  of  the  west— pioneer  rail- 

^  L’4  .  the  house  poor,  that  might  be  all  but  the  specialists  outside  hold  the  readers  and  statesmen  to  whose  vi-  f^®  ir,nreaae 

~  ■  IS  right,  but  not  otherwise.  But  do  not  view  of  the  government  that  you  do  sion  and  enterprise  must  ever  go  pi",,. 

^  13  let  us  delude  ourselves  that  we  can  not  really  effect  much  by  doing  that,  the  credit  for  building  so  well  the  .*"®  ,  cpclpipbownn 

«  11  |do  it  without  danger.  Every  business  As  South  Africa  is  still  the  greatest  the  foundations  of  this  Western  Em-  ire'S'U  tonnage  in  sasKaicnewa, 

in  6  [man  should  want  a  rise  in  prices  but  gold  producer  in  the  world  it  does  pire.  With  M'illiam  Van  Horne,  then  reni"®®®  i"®  constriiciion  ana  mam- 

"  3  he  must  realize  the  consequences,  seem  to  me  that  there  is  some  com-  General  Manager  of  the  Canadian  i®nan®® 

12  .  1  I  speak  rather  doubtfully  on  this  mon  sense  in  their  position.  Pacific  Railway  (later  Sir  MMlliam  rYP«prf..i  lopPTnntivpg' 

—  subject  because  there  is  a  tendency  “But  whether  it  is  right  or  wrong,  Van  Horne,  and  second  president  of  ^  iup  ‘•ripminir.n’’ 

Total  187  to  assume  that  inflation  has  only  the  fact  remains  that  there  is  no  his  company)  and  Hon.  Judge  .iohn-  'vnen  iteginans  s  e  .  pmss 

It  will  thus  be  seen  that  the  theory  of  a  seven-  good  effects.  In  my  own  mind  there  common  imperial  policy  possible  so  son,  were:  Lieutenant-Governor  and  i"® 

ar  cycia,  or  any  other  d.dhlt.  p.^  (or  cyolea,  "»  “■”™“  J'  S“o“  of  ’ilS  "ears  or  progV.al 

■s  been  exploded.  Cycles  have,  in  fact,  extended  '  in  the  handling  of  passenger  traffic. 

(the  way  from  one  year  to  twelve  year,.  And  T  ^  C-'t  rl Q  +  nf  +T/1  n  Q  +  /t/-nn+  “e'^ar'rtrSonSnra?"'^^^^^^^^ 

:hough  the  three  and  four-year  cycles  occur  most  QTQY'i^S  OT  ules.  until,  from  Regina,  it  is  now 

jquently,  they  actually  constitute  only  about  one-  ^  w  ww  w  ^  ^  m  w m  .possible  to  reach  Vancouver  in  thir- 

ird  of  the  observations  made.  i  -  ty-ninc  hours,  Toronto  in  forty-six. 

The  economists  responsible  for  this  survey  con-  Toronto  interests  who  sprang  a  i  selling  over  the  past  couple  of  I  their  surplu.s  funds  somewhere  where  supTlemented^T^  lo®al  passen- 


prairie  land  available  for  settle 
ment,  connecting  the  grain  fields 
with  world  markets,  over  3,600 


within  the  province,  and  additional 
are  under  construction.  To  efficient 
1}'  handle  the  phenomenal  increase 
in  the  production  of  grain  and  of 


Inside  Stories  of  the  Street 


are  much  more  able  to  size  up  a  situation  and  take  i  chide  that  there  is  no  length  of  time  that  occurs  with  surprise  on  the  Montreal  crowd  by  months.  All  the  differences  in  ,opin-  they  thought  there  was  a  very  good  trains  on  the  main  line  and  on 
the  necessary  action  than  is  the  average  investor,  sufficient  frequency  to  suggest  that  it  be  used  as  a  the  sudden  move  a  few  make  a  market  and  tn  the  chance  of  dividends  being  continued  j,|,  branches,  linking  the  capital  with 

.lu.„  „  in  now.v,r,  It  1.,  .  pood  tnlnp  j  bAols  tor  p„dlcllo„.  Tbl,  load,  to  U..  cooolaaloa  l.,FPi;REyTn.onlb,  apo  In  Con-  STl'r  S  S^rS'SpX.'."” *  ot 

to  have  a  healthy  minority,  it  Is  desirable  that  there  that  the  successful  business  man  must  continue  to  YIKWS.  solidated  Smelters  that  a  wonderful  increase  over  almost  -  prosperous  rural  districts. 

should  be  an  intelligent  group  of  .shareholders  In  any  work  on  some  more  definite  knowledge  of  the  con-  carried  the  stock  from  any  month  during  the  past  year.  One  of  the  reasons  why  there  has  prom  the  hamlet  of  the  eighties, 


months  ago  in  uon-  gpen  their  commission  business  show  period  might  last. 

solidated  Smelters  that  a  wonderful  increase  over  almost  - 

carried  the  stock  from  any  month  during  the  past  year.  One  ot  the  reasi 


as  well  as  with  many  of  its  most 
prosperous  rural  districts. 

Prom  the  hamlet  of  the  eighties, 


company  who  are  willing  and  able  to  check  up  upon  ditions  pertaining  to  his  business  than  by  depending  ground  t®  ®l®f®  Y*  a  sha®®.  -  TTT  ,  ’’®®"  "  steady  activity  in  Mtmt-  has  grown  to  be  the  largest 

...  J  J.  ,  e  e  <=•  ^  ®  have  more  recently  been  showing  a  Old  Hollinger  Gold  Mine  plugs  real  Power  De-  ,.n°  (iosWarViott m  nnd  rirnmin 

the  policies  and  actions  of  the  directors  and  execu-  on  the  seven-year  or  any  other  definite-term  cycle,  liking  for  another  old  Montreal  fav-  right  along  and  is  able  to  pay  a  nice  \  SPEriTtATlVE  bentiires  is  that  L'  t  an7nrth7HHes  oMhe  dCT^ 
tive.s-  This  la  an  objective  towards  which  we  should  Diat  has  been  revealed  is  that  good  and  bad  times  ourite  by  accumulating  a  consider-  dividend  to  its  shareholders.  INVESTMENT.  many  interests  j-,,  ti'i,-  resnonse'of  the  Canadian 


tive.-i  luia  1.1  au  oDjecuve  lowaras  wnicn  we  snouid  oeea  revenaeu  is  inaL  gooa  ana  Dao  times  ourite  by  accumuiaiing  a  consiuer-  aiviaena  to  us  snarenoiaers.  in  >  fcSTJlJKNT.  many  interests  rj>hc  response  ot  the  Canadian 

work;  an  objective  which  if  attained  would  doubtless  |  I®Bow  each  other.  It  seems  logical  lo  presume  that  ®*i'®  amount  of  Brazilian  'Traction.  PLUGS  Back  a  few  years  ago  a  lot  have  found  out  pauadian  Pacific  Railway  to  this 

eliminate  many  of  the  evils  now  attaching  to  corpor- 1  ®b®  economic  state  is  a  reaction  from  the  other— a  stock  also  for  a  long  time  was  RUtHT  of  people^  thought  Hollinger  that  they  provided  what  might  be  growth  indicates  clearly  that  It  has 

_ _ ..  ..  ..  (-uipui  _  .  .  .  *.  a  great  favourite  In  Montreal,  and  ALOAG.  was  on  the  down  grade,  and  considered  as  an  attractive  specula-  sUp-Pti  in  the  faith  of  earlv  nioneers 

ate  practice  and  operations.  reaction  m  which  the  psychological  factor  (usually  Toronto  just  trailed  behind  the  ma-  would  not  last  very  much  tlve.  investment.  Many  estates  have  nUimate  destiny  of  the  city. 

- - revealed  In  optimism  and  pessimism)  plays  an  im-  jor  movements  in  the  stock  which  longer.  Its  showing  over  the  last  been  buying  into  the  Issue  because  (jie  development  of  Regina  as 

ITJ  *•  4  IN  £  4  r*  portant  part.  were  generally  engineered  by  the  few  years  has  been  a  very  pleasant  they  feel  that  they  are  allowed  to  leading  distributing  centre,  freight 

£.aU€atIOn  to  L/ereat  i^ancer.  Montreal  group.  More  recently  the  j  surprise,  and  as  one  local  trader  have  such  an  issue  where  on  the  terminals  have  been  continually  im- 

T-HE  Canadian  Social  Hygiene  Council  is  perform-  I  ^  Pi-®v®d  and  extended  and_  many 


Education  to  Defeat  Cancer. 

'T'  HE  Canadian  Social  Hygiene  Council  is  perform- 
-9-  ing  a  valuable  service  in  Issuing  a  series  of 
bulletins  dealing  with  cancer  as  a  largely  preventable  j 


Coupons. 

Judging  by  current  European  events,  historians  of 


disease.  It  is  pointed  out  that  the  hopeful  side  of  |  the  future  may  record  that  Germany  won  the  next  t'  great  deal  of  Hollinger  is  owned  1  wonderful  speculative  future  to  p„pj,gi  t^e  company  erected  in  1928 

_ _  .  ....  .  y  C  U  LndL  Vtermany  won  ine  next  extent.  Toronto  interests,  however,  by  people  who  paid  very  little  for  it,  [them,  as  under  anything  like  ordin-  .  ,  .  reniPdeniinc  an  exDendlture 

cancer  was  never  known  fifty  years  ago  because  of  War — as  well  as  the  last  one.  took  a  different  view  and  felt  that  and,  therefore,  even  the  smaller  re- I  ary  conditions  they  should  sell  at  -  »t®cAonon  one  which  compares 


ignorance  on  the  part  of  the  people  and  the  medical  *  *  under  the  $10  level  Brazilian  Trac-  turns  that  are  being  distributed  by  |  least  above  the  50  level,  and  on  this  favorabi7with'^*^other  hotels**i'n''th^ 

profession  as  well.  Then  came  the  rapid  develop-  A  $3,550  radio  for  a  comfort  sUtion  for  which  tion  was  a  “cinch”  and  it  was  one  of  the  company  make  a  very  nice  wind-  account  buyers  would  have  the  op-  (^gnadian  Pacific  chain.  Increasing 

me.,  ot  mooer.  „Kge,Y..  and  at.e,  mot,  ImporUn,  specltlcatloa,  coveted  ebony,  pInK  gtanlte,  elec  r/’tSy'".?  »  p'tS  SndS.UT'r/ ‘o't'Te'nidSr  o?  I'lSf  Sin.T.i' 

steps  were  possible  along  preventative  lines  from  the  trical  buzzers,  fine  woods,  metal  grills  and  doors,  etc.,  and  under  anything  like  more  normal  of  course  have  been  more  than  j  money  during  the  period  that  it  is  gg^ger  terminal  on  three  occasions 

information  gathered.  Careful  studies  demonstrate  (involved  in  a  total  cost  of  $64,000),  indicates  the  conditions  they  were  sure  to  make  a  usually  favorable  for  tlie  gold  prop-  invested  in  them.  It  is  this  class  of  gjg^e  the  first  frame  building  was 

that  individuals  correctly  informed  in  regard  to  can-  lavish  way  in  which  Montreal’s  late  government  spent  ’''®®'P®®Rt  f.''*'®'*’  resulted  in  Hoi-  buying  that  is  taking  a  lot  of  these  ^  in  i882.  Coinciding  with  the 

,..r.  o  Wmi,  cvc  I.,  IT _ r  •  J  -  .  .  govcruiiieiii.  spem.  group  that  has  been  ac-  linger  showing  up  even  more  satis-  debentures  off  the  market  all  the  trnntinnpd  on  Paee  101 

cer  run  a  risk  of  cancer  in  17  per  cent,  instead  of  the  peoples  money.  And  now  the  federal  treasury  u ye  over  the  past  few  months  have  factorily  since  its  decline  from  peak  time,  and  incidentally  is  probably  _ ^ _ 


ot  $1,500,000.  one  which  compares 
favorably  with  other  hotels  in  the 
(Canadian  Pacific  chain.  Increasing 


80  per  cent,  which  is  the  risk  of  the  ignorant  and  is  asked  to  provide  the  city’s  necessary  unemploy-  Inclined  to  the  view  that  Montreal  is  |  operations.  A  good  deal  of  the  re-  |  creating  a  situation  that  will  help  in  The  Financini  'nine!  -.s  printed  and  pub 
uninformed.  ment  relief.  Truly  the  tax-payer  is  a  heroic  bearer  pessimistic  and  it  would  "ot  Icent  buying  of  Hollinger  has  been  by  ,  their  rapid  advance  whenever  mar-  |  Th^'  Monfrea‘rRn««7«i  K 


It  Is  this  situation  which  has  inspired  the  Council’s  of  burdens. 


be  long  before  they  stepped  in  and  interests  who  already  were  holders  ket  conditions  lend  themselves  to  a 
bought  back  the  stocks  they  were  of  the  stock  and  were  anxious  to  put  |  steady  upward  movement. 


re$»l,  by  The  Montreal  Kinancial  Times 
Publishing  Company.  Limited.  MonireaL 
General  Manager*  David  Burnsida* 
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c^pon  plainly  payable  in  .\.  V. 


CANADIAN  CROSSE 
&  BUCKWELL  IS 
CONTROLLEDHERE 

,  — ; - -  Can.  Rail  A  Harbor  Terminals. 

Newr  Corporahon  Has  $800,000  j  cwx  lat.  mart  gone  bnndjt  of  Cann- 
Pireferred  Stock  and  200,-  '<'««  Rau  &  Harbour  Terminals.  I 

000  Shares  Common  oash^d  one  coupon  in  Canadian  funds 

with  hank  here,  ahd  a^ked  nn  explan- 

OUTSTANDING  BOARD  ZZZ,,.  rZK 

•a ,  ,  _  ,  _  ,  coupon  states  plainly  payable  in  Y. 

Absorb  Several  Other  ^™ell-  funds  and  l  have  ttoo  more  coupons  in 
known  Products— Aggressive  cash,  h'lndiy  adi'ise  how  to  make 

Advertisinff  CamDakrn  In- 

_ I  Zj  They  advertised  in  August,  that  they 

Creasea  dales  lllu  p.c.  vxtuld  pay  only  in  Canadian  funds  and 

-  the  bluff  seems  to  ioork.  as  T  don't 

Tmnto  Buraau  Tha  Financial  Time*.  notice  any  kick  In  financial  news  of 
Toronto.  ~  Reports  of  Canadian  Toronto  daUics.-"Q.  Ontr 
control  for  Canadian  Crosse  and 

Blackwell  are  contlrmed  in  an  offi-  Rearardlnsr  the  payment  of  bond  in- 
clal  announcement  giving  the  capi-  terest  by  Canadian  Rail  &  Harbour 
j  tlilisatlon  and  the  personnel  of  the  Terminals  to  Canadian  funds  rather 
board  of  directors  comprising  finan-  than  in  United  States  funds,  as 
clera  and  industrialista  well  known  specified  on  the  face  of  the  bond  certi- 
I  in  the  Dominion.  The  new  group  ficates;  it  is  of  course  the  prerogative 
has  not  taken  over  control  of  Can-  of  bondholders,  if  the  majority  are  in 
adlan  Crosse  and  Backweli,  but  has  favor  of  doing  so,  to  force  the  rom- 
absorbed  Kelller’s  Marmalades.  Eliz-  pany  either  to  live  up  to  the  terms  of 
abeth  Lazenby's  brands  of  sauces  the  trust  deed  in  connection  with  the 
and  taken  over  the  market  in  the  bonds,  or  else  to  turn  their  property 
Domltalon  of  Lea  and  Perrin's  over  to  the  bondholders, 
sauces.  it  1»  extremely  doubtful  ,  however, 

A  new  Canadian  corporation  has  whether  the  majority  of  the  bondhoM- 
heen  formed  with  an  authorized  ers  would  agree  to  take  such  steps, 
capital  of  $800,000  in  preference  as  it  is  also  very  much  open  to  ques- 
stocks  and  200,000  shares  of  no  par  tlon  whether  such  a  course  would  be 
value  common.  The  company  starts  Justified,  either  in  the  Interests  of  the 
out  with  adequate  working  capital  company  or  the  bondholders  them- 
and  with  paid-up  capital  and  sur-  selves.  Apparently  the  reason  for  the 
plus  of  over  $700,000.  There  are  few  decision  of  the  Canadian  Rail  &  Har- 
shareholders,  all  British  and  mostly  hour  Terminals  to  pay  bond  intere.st 
Canadian.  to  Canadian  funds  is  that  earnings 

A  strong  board  of  directors  has  are  Inadequate  to  pay  a  premium  of 
been  gathered  together  consisting  of  around  10%  In  the  cashing  or  the 
Senator  Arthur  Melghen,  former  coupons  in  United  States  funds.  On 
Prime  Minister  of  Canada;  E-  L.  the  basts,  therefore,  that  half  a  loaf. 


HINTS  TO  INVESTORS 


irmSSTMENT 


SECCBlTIKa 


Can.  Rail  A  Harbor  TerminaU.  A  MranhnTnrf!  I  Power  Exchange. 

f  own  1a(.  mortgage  bonds  of  Ca.na-  ^  MMOpiluZOTa  inVcSlTnCtll  OlruCluTC  |  proposed 

dwn  Rail  &  Harbour  TennittaJ^s.  f  ■  •  ♦  transfer  nf  hoa'Ks  of  l.^lar/f 

cashed  one  coupon  in  Canadian  funds  of  my  holdings  consisting  of  bonds  and.  storks.  I  nould  |  p^urr  Co.  into  those  of  the  .M,  A.  If. 

with  bank  here,  and  asked  an  cxplnn-  '’■PP’^fciatr  a  constructive  c.ritici.sm.  Empire  Life  hax'e  .fust  xnadc  a  call  of  p  , 

action  why  tio  C.  S.  exchange.  Jfcpiy  .stock.  M  hat  Is  your  advice  to  sharehotdcr.i.  |  ,  f,r,!ri  o„r  of  these  bonds  xvhich  rwl 

comes  back  Canadian  funds  only.  Their  any  action  in  my  Canada  Steamships  6%  bond.if  I  „,r  $ioi  p„rt  the  two  shaves  of  common  i 


TheNatkiiialCityConipany 


860  St.  James  St. 


.820  Bay  Street 


I  hold  .some  of  my  stork  on  collateral  at  my  bank  during  Ihr  pa.st  turn  i  ,,,/iu  h  u'cnt  with  the 


AJviaory 

Board 

Si,  Ckid**  B.  G«Hm. 

S.B.S. 

Si,  j*ks  AM 

W.A.BUck 

A.  I.  Bimm.  K.s. 

Wila*tL.M*itto*t 

T,  K.  M*,*4ith.  K  c, 

U-Cd.B*tbtftl(*lM. 

W.It.  TiBwi  R-e- 
Tk*  Has.  J.  IL  WibM 


funds  and  f  hove  two  more  coupons  to  I  'w'W  $500  to  pay  and  expect  to  complete  payments  hji  October  31.W.  rosi  $40  each.  It  Is  true  that  the  Id. 

cash.  Kindly  adiisr  how  to  make  ’  $15,000  Ufe  insurance  of  a  cash  imlue  of  $4,500.  I  am  .15  years  of  //.  p 

these  people  live  up  to  their  contract.  tooNld  tnj/ /afitre  polirv  oa  to  ini'rsfmcnt.t  r  ,,j  know  IS  tv  here  do  I 

..  . . J  .  -  come  in  if  I  do  not  choose  to  turn  my 


They  advertised  in  August  that  they  ^  P''operly  balanced  investment  list.  I  hove  learned  their,, 

would  pay  only  in  Canadian  funds  and  to.t.wn  thot  it  is  a  mistake  to  buy  ahead  or  to  spend  yanir  next  year  s  income.  |  f,o 
the  hUlft  teeme  tn  .nneL-  ...  ,  ROSDS.  \  f  h. 


$1000  Vominion  of  Canada  104.1.  4t4%. 

1000  Dominion  of  Canada.  5%  Refunding. 
lOOn  Township  of  York  5%. 

1000  Ford  City  5%. 

1000  City  of  Edmonton  5 '4!%. 

1.500  Canada  Steamships  6%. 

1600  Gatineau  Power  6%. 
lOOO  Power  Corporation  4Vi%, 

1000  Maclaren-Quebcc 

STOCKS 

60  shares  /?.  C.  Power  "A "  at  issue  price. 

15  shares  B.  C.  Power  "H" 

11  shares  Brazilian  at  6.1. 

10  shares  B.  A.  Oil  (old  stock)  at  41. 

2  shares  Bell  Telephone  at  15S. 

6  shares  International  yiekrl  at  31. 

5  shares  Montreal  Power  at  4.''. 

10  shares  C.  P.  H.  at  40. 

10  .shares  Shawinigan  Power  at  S4, 

10  shares  Canada  Vine  gar. s  at  IS. 

10  shares  Empire  T.ife  at 'in. 

6  shares  McCoU-Frontcnac  at  -lo. 

5  shares  BoyaJ  Bank  at  330. 

10  shares  Canada.  Power  &  Paper  Iniesfments  at  50. 

10  shares  Canadian  fanners  convertible  prrf.  a,f  15. 

10  shares  Ingram.  &  Bell,  capital  stock  at  32.50. 

12  shares  Bathurst  Power  “,4"  with,  "B"  bonus,  • 

2  shares  Canada  Cement  common. 

—".V.  n 

Tour  li.st  of  Investments  is  what  might  he  termed  of  haphaz.Hid  construe- 


Ruddy,  well  known  advertising  man;  or  rather  O-IOth  of  a  loaf,  is  better  tion.  and  indicates  no  parlicular  thought  having  been  exercised  or  sy.stem  i^l 

Allan  Ross,  president  Wm.  Wrigley,  than  none,  it  would  hardly  appear  the  having  been  used  in  your  choice  of  securities.  There  are  evidences  in  quite 

.Tr.,  Company,  I.lmlted;  H.  H.  lAlve,  be.st  of  judgment  for  bondholders  to^  a  few  cases  of  your  having  reached  after  the  maximum  of  return  lo  the  pre- 

president  W.  J.  Gage  Company,  Lim-  place  the.  company  In  a  position  where  judire  of  protection,  while  your  holdirig.s  of  B.  C.  Power,  which  are  fne  times 

Ited:  Geo.  H.  Ross,  formerly  trees-  it  might  be  forced  to  default  entirely  as  large,  as  tho.se  of  an.v  other  stock  on  j'our  list,  indicate  a  lack  of  appreciation 

urer  of  the  City  of  Toronto;  Geo.  upon  Its  bond  interest.  of  the  value  of  diversification.  Mr,, 

W.  Bury,  president  Barker's  Bread,  4$  v  v  w 


I  houd  or  stock  tn  for  transfer?  fon  ""thing  to  gain  by  holding  on  to  yotii  hnto  tVnght- Hargreaves.  This  latter 
\they  rampel  me  to  do  so  nr  ran  they  •'^tontreal  Island  Power  bonds,  wheip.  jmine  experienced  two  or  three  diffieult 
y-cduec  the  value  of  same  so  low  that  ■  alre.Tdy  pointed  out,  by  accept-  tears,  hut  developments  of  the  pa.vt 

no  one  uenild  take  it  off  xny  hands?  i  toP  'he  terms  of  the  exchange,  you  !  twelve  months  have  indicated  a  t  en 
'  I  take  it  far  granted  all  the  /(irocr  I  make  a  profit  on  your  purchase  material  change  for  the  Iietier  ,n  the 
■holders  are  going  to  exchange  f/icir  j  wish  to  dispo.se  of  the  future  outlook.  The  propertt  is  an 

bonds  but,  if  they  do  this,  ivould'nt  the  Montreal  t.ighf.  Heat  &  Power  bonds;  exien.sive,  one,  and  potentlalltte,.  for 
;  hond.i  still  outstanding  have  a  tendency  I  y"”  decide  to  hold  the  latter,  you  large  scale  increa-se  in  production  .>t\  i 
■to  increase  in  value?  |  ""dl  lie  the  owner  of  a  .security  which  .o  periixl  are  important,  lent  iig  real 

j  I  have  not  yet  been  able  tn  figure  ’he  matter  of  protection,  could  ntlraetions  to  the  future  pos.siniii  .e-, 
'otif  where  I  would  gain  anything  i„|nltno.st  be  cUas.sed  with  a  Itomlnion  of  the  slock. 

I  making  a  .switch  of  the  two  common  ,  K"'’ernnient  bend.  |  With  regard  to  Slalmo  t’on.solidateel 

'shares  I  hold  into  the  ones  offered.  \  »  ¥  ¥  T  ^  :  Rlaeklmrn  laiboratories  and  Ituranri 

i  Your  comments  unit  be  apprecuitrd. —  ^  Tcck-Hughes.  -  Durand-Smith.  , h  Syndicate,  none  of  these  .c.ock.r. 

'."Peterborough."  j  !  •'"  far  a.s  we  ran  a.scertain.  hav’  an.. 

The  offer  of  exchange  made  by  |  7  ecA.-y/H(//i.r.i  (inld  Mines  bought  I  ’  vatoe  at  all  today .  Salmi  l  on 

Montreal  Light,  Heat  &  Power  to  i  $!'>  in  joiiwor//  1928.  .‘^/loidd  /  sunfeh  Blackburn  t,abomtorie.; 

bondholders  of  Montreal  Island  Power  ,  info  sinna  Canadian  nr  I’,  k.  slock  and  flotations  of  an  Ottawa  hrok.  r 

Company  Is,  we  believe,  quite  a  favor-  [what  ones  would  suggest  for  a  ppreeia-  it  mw  inch  has  gone  out  of  bus 

able  one,  and  we  see  no  rea.son  why  lion  at  the  equivalent  price?  How  do  |  whether  or  not  an.v  v.Tlpe 

It  .should  not  he  accepted.  It  i.s  true, .1/01/  regard  the  present  move  in  fhcj'"  e\ei  tie  placed  behinil  either  of 
that,  the  bondholders  , lo.se  one  half  of  ■  mnrkrt.i  and  dors  it  seem  well  war-  \  't  'crj  much  "pen  in 

one  per  cent,  on  the  coupon  rate  on  ,  ranted  by  the  hu.siness  conditions  a'nd 

their  holdings,  but  it  ma.v  he  .safely  i /'i-rtors?  I  ilh  regard  to  Durand-Smith  Sy  n 

assumed  that  Ihe  Montieal  r\iwer  |  Also  have  you  any  information  on  idnate.  Oiirand-Smith  .Mines,  into  toe 
bond,  with  the  credit  and  a.ssets  of  ttiis  I  kalmo  Consolidated  Vines  also  Durand.  ; ’■o'"**-''  "f  which  the  former  syntbrufe 
prosperous  and  financially  strong  pub-lS'»iiHt  kyndieate  and  Blarkhurn  f.abo-  | "''f'  convertible  on  the  basis 
tic  utility  behind  it.  should  demand  ralo.-ies.  lAd.-  'J.  B.  "  tor  each  .syndleate  unP. 

as  good  a  price  on  the  market  even  at  The  situation  with  regard  lo  Teck  -  I'”'"®  ppoperlies  in  the  Sudbury  d!,s 

the  5%  <-nupon  rate  than  the  Mont  Hughes  Is  somewhat  ot>s<-ure,  Reeent  i  * T  rea  t- 
real  Island  Power  l.s.sue  with  the  .'itjOv  I  unofficial  reports  and  rumors  coming  !  1  ukon,  in  Northern  Marilob.i, 

coupon.  from  the  mining  fid  Is  indicated  that  i  "f  SherrittUr-sr 

Montreal  I.ight,  Heat  A  Power  5%  'the  recMvery  of  Tc.k Hughes  at  lowe,  ' tof-  and  also  in  iTerIcy  town.ship,  Qu« 

Ixin^lP  of  firtobor  1951  aro  cHrrf^ntly  I  lf'v#»ls  ha.*^  born  dor  lminK.  KivmK  work  wrm  donp 

fiti'itorl  nionnfl  1031^^,  thus  with  tho.to  thr  .snspirion  in  sotno  qiiartpr.*!  that  |  on  tho  Northern  Manittibfl 

cash  payment  of  $2.56  al.so  made  with  jthe  mine  is  petering  mit.  The.sr  un  i daims.  but  .so  far  as  can 
the  exchange,  .you  could  .sell  your  riffici.il  reports  were  largely  resi>onsible  I  "'tamed,  there  has  been  no  de 


age  firm  winch  has  gone  out  of  bus 
ne.ss,  and  whether  or  not  an.v  value 
will  ever  be  placed  hehinil  either  of 


PC  value  or  aiversitication.  Montreal  Power  I>ond  right  awav  -if  jfor  the  rerent  decline  m  market  va.bie 

There  are  quite  a  few  weak  .spot.s  in  yrntr  list  of  holdings,  but  it  is  rather  ^^e  not  .satisfied  wdth  the  h%  cou  of  Terk-Hughes  shares.  The  mans 


With  regard  to  Durand-Smith  Sy  n 
dicate,  Durand-Smith  .Mines,  into  toe 
shares  of  which  the  former  syntbrufe 
units  were  converlihle  on  the  basis 
of  in  shares  for  each  syndleate  uni', 
owns  ppoperlies  in  the  Sudbury  d!,s 
trk-t  ilose  to  the  property  of  Treat- 
woll  Yukon,  tn  Northern  Mapilob.i, 
close  to  Ihe  property  of  Sherritt -Cr-or 
don.  and  also  in  I'lerlcy  town.ship,  Qii" 
hoc.  Some  work  was  done  du-'og 
1929.  both  on  the  Northern  Manitoba 
and  Siidl'ury  i  lnims.  but  .so  far  as  can 
lie  ascertnined,  there  has  been  no  de 
vriopmeni  work  done  at  th*  proper'y 
f.ir  the  last  year  or  so. 


Llmlt^  and  U  F.  Matthewg.  treas-  Cj™  jytf- _ N.  S.  Cold  Storage  '’’"'‘‘to’’  ^r  tia  to  .suggest  any  constructive  change.s  which  might  be  made  at  rate-at  a  profit  of  five  poinf.s  gement  of  Teck-Hugheii.  after  main  i  45  ¥  ¥  ¥ 

urer  Crosse  and  Blackwell,  Eng.  W.,.  «  «  *  ,  <  ^  ma.iortty  of  instances,  these  weak  „„  purrha.se  price  of  Montreal  !  taming  silence  fn,-  some  time  with  re  .  AK-na  IWiiim 

B.  A.  McKay  has  been  appointed  Would  you.  be  kind  enough  to  give  spots  represent  securities  which  would  not  be  easily  disposeni  of  under  pre.sent  Power.  ’  Igard  lo  operating  result.s  at  the  prop-  fkoana  ivunes. 

managing  director.  Mr.  McKay  ts  a  me  what  information  you  can  'regard-  conditions,  except  at  a  price  which  wxiuld  make  a  sale  doubtful  policy  in  the  think  there  ts  any  ques-  lerty  in  the  face  of  the.se  adverse  ^  wme  shares  tn  Ahann  iftiu-.t 

Canadian,  having  been  born  atStrat-  ing  earnings,  liabilities,  aasets,  etc-  of  light  of  possibilities  for  future  recovery.  b\jr  instance,  your  Ford  City  bond.s  forcing  Montreal  l.sland  Power  rumor.s  emanating  from  the  field,  pub  ^  ®  ce'ierai  meeting  of  the 

ford,  Ontario,  and  has  had  wide  ejt-  Starr  Manufacturing  Company  and  are  in  default,  while  the  .situation  with  regard  to  the  Township  of  York  is.sue  ixmdholders  lo  accept  this  exchange.  ■  lished  an  official  report  aboiii  a  week  'Barrhotdrrs  of  A  bang  .Ifines  ,s  called 

perlence  as  an  executive  of  the  Brit-  A'ow  Scotia  Cold  Sforaoe  Terminals,  Ls  anything  but  bright.  Any  market  you  could  obtain  for  either  of  these  muni-  nor  cvmld  Montreal  Power  denre»s  the  I  or  ten  davs  asro  statin-  that  nrodiic-  ^r  kegtemher  I5f5.  and  prn.ries  are 

Ish  food  industry  for  many  years  in  Did.,  both  of  Halifax,  K.  k.  clpal  issues,  however,  today  would  he  more  or  les.s  negligible;  and  when  ran-  xa,„rTthr?s1and  Power  iXlVto  a'*  Don  between  Ih^  ‘list  and  .Ivth  levels  tiring  srduited  for  G.  M.  Clark.  K  C.. 

Canada,  T  have  some  first  mortgage  bondjt  of  siderat.lon  ts  given  to  the  fact  that  these  communities  will  probably  work  out  where  they  would  he  valueless  !  had  beep  well  maintained,  with,  bow  '"to-  /  6«jiv  srrn  references  to  the  er. 

Since  the  organization  of  thenew  both  companies. —  />.  m.  B.  existing  problems  satl.sfactonly,  an  absolute  sacrifice  here  would  not  appear  w-ithout  defaulting  on  the  Vmnd  inter-  ever,  indicalion.s  of  a  decline  in  value  'J'""!"'  Ahana  shares  for  shares  of 

Canadian  company  and  the  adoption  Starr  Manufacturing  Company,  Lim-  very  good  policy.  which  they  would  he  very  tmlikely  of  recovery  of  the  ore  taken  from  '"'''tmetat  Cory.  hut  hair  no  res^ord,  of 

Of  an  aggressive  advertising  it«i.  is  an  old  establlahed  Nova  Sco-  Canada  Steamshlp.s  6's  have  been  depressed  to  very  low  leveLs.  on  the  ,p  „n,ppf.  ..,pph  „  pipp  ^-p^p  neecs- !  the.se  levels  The  grade  e.stahlished  at  '  "tfer.  r  wsruld  appreciate 


Abana  A^nes. 

/  held  some  shares  tn  Ahana  Ifives 
1  note  that  a.  general  meeting  of  the 


The  grade  e.stahlished  at 


the  actual  offer.  t  wsruld  appreciate 
any  information  you  eon  giir  ns  to  the 


palgn  sales  are  officially  stated  to  ^,g^p  pppip^pv^  a  plant  and  head  during  recent  months  becau.se  of  the  serious  doubt  which  ha.s  pre  The  wH-.le  que.stion  api>ears  to  ;  the  levels  on  which  lh»  companv  Is  my  information  you  eon  gi,r  as  fa  the 

have  Increased  over  100%.  offjpp  Dartmouth,  which  is  engaged  "toother  interest  on  the  hond.s  would  continue  to  be  met,.  The  l^e  one  of  iustire  to  the  Montreal  Island  |now-  working,  is  .said  to  average  around  '  »totw*  of  those  who  haiy  not  exrhang 

The  policy  of  the  company  In  buy-  jp  ^jjp  „,anufacture  of  Ice  and  roller  ’>1"  f'fst  half  of  the  cuiTent  year  has  been  paid  by  the  company.  |  bondholder.s.  and  in  thi.s  partlrular  !  $S.5o  a  ton.  which  ovmpaies  with  a  j their  r/THfn-ofcs,— 

Ing  western  Canadian  wheat  with  gj^ates,  and  also  bolts,  nuts,  rivets^  rail-  notw^ithstandlng  the  fact,  that,  according  to  unofficial  report.s,  earplng.s  U  must  be  alrnitte/l  that  full  .recovery  of  between  $13  and  $16  a  'on  Abana  shareholders  wilt  receive  1 


Ing  western  Canadian  wheat  'with  this,  notwithstanding  the  fact  that,  according  to  unofneial  reports,  earnings  ,,  pp  aimitte/i  that  full 

ail  the  money  spent  for  thetr  foods  spikes,  axles.  Iron  fences  and  fire  insufficient  to  cover  the  bond  Interest  requirements  fully.  During  the  past  jpgip-o  i,  being  done, 
by  the  citizens  of  Manitoba.  Saskat-  ggeap^a,  and  also  does  lobbing  busi-  ^nonths  the  situation  with  regard  to  Canada  Steamships'  operation.s  has  your  idea  that  if  the  ma|or|ty  of 

ebBwaD,  and  Alberta  has  alreadyre-  jp’  jp‘  InrproVPd  materiallv.  Not  only  ha.s  bu.sines.s  of  the  company  increased  largely.  ,pp  bppds  were  exchanged  m  aroord 

suited  in  the  accumulation  of  suffi-  pany,  which  has  been  established  obtainable  on  grain,  which  represents  a  very  important'  part  of  thr  ^^pp  ,j,p  (pf^i-ig  of  the  -offer  those 


recovery  on  which  Tp<  k  had  vvorked  ]  share  of  Nonnelal  Mining  Corporation 


malorlty  of  |  for 


In  view  of  result.s  during  the  earij 
part  of  Ihe  fiscal  vear  ju.«t  closed,  m 


stork,  the  new  eomranv-,  a  subsidiary 
ally  ■  "f  Mining  Onrporatton.  formed  to  take 
.  in  lover  Ahana.  for  each  in  shares  of 


earnings  of  Tech  |  Abana  stock  held.  They  had  an  op- 


ci«nt  money  to  purchase  14  car  1oa.d«  pubaicly  financed,  company's  freight  traffic,  have  been  incrpn.ord  fttradily.  From  a  low  point  outstanding  would  hp  more  '  du.ations  arc  that  earning.';  of  j  Abana  stock  bnid.  Th^y  had  an  op- 

of  wheat  and  this  wheat  wdll  he  |300,000  of  6%  first  mortgaa^  bonds  between  3c  and  r.stablixShed  for  grain  shipments  this  summer,  the  rate  likely  to  appr^cinto  In  vaitje.  would  for  that  will  ropoftod  at  a  tion  also  to  purchase  one  addIttonaJ 

shipped  to  the  parent  house  in  $125,000  of  6^4%  general  mort-  moved  up  steadily  during  the  past  two  months,  and  the  prevailins*  ra.tc  cas'*  of  a  stork  but  not  I  irvr!  well  in  excess  of  rurront  di>!donc]  share  nf  Vormetai  f-^r  •fery  2  aharae 

BTngland,  The  management  expect  g-gg^  bonds  being  offered  to  the  public  ftteently  established  i,®*  on  the  basts  of  6V4C.  CTrain  ha.s  been  moving  from  IPp  nf  a  bond.  j  rnr|iiirrnients  of  fio  rents  a  share  Vet  so  refi^K-ed  m  transfer  a*  lo  centa 

thAt  over  100  car  loads  of  wheat  canitaUrjiiirtn  $v»nslst-s  nf  fi  head  of  the  l>akes  in  large  quantities  during  the  past  month  and.  what  is  q^^^p  niarket  situation  with  regard  tn  !  ra rninc.^i  nf  T.Sc  a  share  for  the  y.  a-  each. 


^pped  to  the  parent  and  $125,000  of  6^^%  general  mort- 

^gland.  The  management  expect  ^ 

toat  over  100  car  loads  of  wheat  capitalization  consists  of  6.470 


will  be  shipped  by  next  summer. 

Inactive  Mines. 


vply  in  the  ca.'c  of  a  stock  hu*  not  I  level  well  In  excess  of  eurrenf  dl.  ldencl  share  of  Vormetai  for  every  3  ehara* 

the  ease  of  a  bonH.  j  r-erjuirenients  of  fa  rents  a  share  Vet  so  recel\-ed  tn  transfer  at  10  centji 

The  market  situation  with  regrard  to  -earniug.s  of  75c  a  .share  for  the  y.a-  eaeh. 


more  Im-portant,  there  has  been  a  notable  falling  off  in  .shipments  of  (  ana.dian  i  v>onds  an,1  stork.s  is  entirely  dis-siniilar.  'are  unofficially  e.stimated. 


mon  stock  of  which  1  share  for  ’’^'‘“•to  American  ships  via  Buffalo,  and  a,  corresponding  expansion  m  the  ,^0  market  l.s 

each  $500  bond  was  given  ns  Proportion  of  grain  carried  by  Canadian  shlrvi.  With  prospects  for  the  con-  ha.,p,j  upon  ihe  existing  level  of  money 


rie  expired  some  ttTT»¥  ago  for 


Teck  Hiighe.s  is  a  much  smaller  mine  exchange  of  shares,  althmigh  posalhly 


wm  you  kindly  give  mo  what  in-  »  both  first  mortgage  and  ‘’’'^vy  movement  of  grain  arl.sing  from  Ihe  near  record  crop  estimated  j  rate.,,  with,  of  coupie.  rl 

Zwti^youm^y  Zv^ on  Armo  Keneral  mortgage  bonds.  The  rise  In  ’he  current  season.  It  .seems  probahle  that  operating  results  of  (  anada  L^tection  of  copitjl  an 


than  either  l4lkc  Shore  or  Wnght 


courfp.  due  regard  to|Hargreay( 


and.  itp  ore 


this  still  could  be  -done,  by  applylBg 
Mo  .Mining  Corporation  of  Canada,  960 


formation  you  may  hair  on  Amo.  general  mortgage  Donqs.  me  rt.se  ir 
MalrobiCy  Tashoto,  Ritchie,  and  Mur-  popularity  of  .skiing  throughout  Can 


'  being  substantially  smaller  than  eithev  j  Bay  Street,  Toronto. 


Steamships  for  the  Iasi  fiye  months  of  the  year  will  largely  off-set  the  unfavor  bond  for  -ohyious  rea-<«uis  never  sells  I  of  the  other  two  major  Kirkland  Like  [  Ahana  Mines  has  some  $600 


roeroffw-,  1  .isnuvo,  xi  ivnur.  an.,  .uu,-  Northern  United  State.s,  results  of  the  first  .seven  months,  and  that  for  the  full  year  the  company  j^ppy  much  higher  than  it.s  redemption  [properties,  heretofore  the  .succe.ss  of  again.sl  rather  heavy  llabtlltieB  and  ao 

,  ...  „  ,  and  the  consequent  falling  off  In  de-  u"  eh-ow  some  improvement  in  earnings  over  la.st  year.  The  out-  value,  except  in  the  event  of  money  the  mine  has  been  largely  based  on  ipropertx.  Some  6.000  shareholdepB  ez- 

Arern^  aotng ^^.Mng  emjnairo-  skates  during  the  past  continued  Improvement  next  year  is  quite  good,  an-d  there  is  every  ^ates  falling  to  extremely  -low  levels.  Ithe  high  grade  of  ore  recovered,  imanged  their  stock  for  NormetaJL  It 

rne.ana  have  tne  last  tnre^namea  any  years  doubtless  bad  a  serious  indicaUon  that  the  company  has  now  seen  the  worst.  YVbile,  In  view  of  gen-  t^e  case  of  a  .stock,  on  the  other  '  Hence,  if  this  rodurti-on  In  the  grade  ^  might  be  interesting  fop  t.hone  flaw 

prospects  of  rejinanotng.  w.  A.  effect,  upon  consumption  of  the  com-  conditVons  prevailing  today,  and  in  the  light  of  the  depleted  l>alance  sheet  jj^nd.  the  market  is  based  upon  earn-  |  of  ore  at  the  lower  levels  proves  to  he  who  have  not  exchanged  their  atoek 

Amo  has  control  of  the  North  of  principal  products.  .At  tj,,  ^  Poeltloti  of  the  company  caused  by  unfavorable,  operations  of  the  pa.st  three  jpg  power  largely;  hence  any  reduc-  la  permanent  condition,  the  future  out-  j  to  find  out  legally  what  rights  they 

Sixty  Syndicate  In  Great  Bear  J.Ake  time,  the  lack  of  equipment  buy-  I  danger  of  default  in  bond  Interest  still  exists  lo  some  extent  for  y^p  jp  number  of  shares  outstan-d-  j  look  for  the  property  from  an  earnings  have.  This  Is.  provided  they  cajj  find 

of  which  at  least  40  clatme  have  been  jp^  principal  railroads  and  Steamships,  this  danger  is  not  so  real  as  H  was  a  couple  of  months  jpg  naturally  enhances  the  ratio  of  !  point  of  view  would  se-m  to  b®  some-  I  the  money  to  do  this. 


Sixty  Syndicate  In  Great  Bear  J.Ake  time,  the  lack  of  equipment  buy-  danger  of  default  in  bond  1nt.ere.st  still  exists  lo  some  extent  for  y^p  jp  number  of  shares  outstand-  look  for  the  property  from  an  earnings  have.  This  Is.  provided  they  cajJ  find 

of  which  at  least  40  clatme  have  been  jp  ,  principal  railroads  and  Steamships,  this  danger  is  not  so  real  as  it  was  a  couple  of  months  jpg  naturally  enhances  the  ratio  of  !  point  of  view  would  semi  to  b®  some-  I  the  money  to  do  this, 

staked  and  are  now  being  Investlgatod.  faning  off  In  building  construction  ago,  and  under  the  clrcum-stancos.  as  the  bonds  are  still  .selling  on  the  market  warnings  on  the  remaining  shares.  ;  what  less  promising.  It  was  a  question  of  a  mlna  having 

Should  anything  of  importance  be  operations  has  doubtless  been  reflect-  consIderaW)'  le.ss  than  50%  -of  the  par  value,  their  retention  appears  con.sequent  reflection  In  the  j  Under  the  circumstances,  it  might  a  good  chance  under  effective  mana- 

found,  new  life  for  Amo  vrill  result.  jP  demand  for  Its  other  lines.  |  todiented.  market  price  of  the  latter.  1  be  good  policy  for  you  to  make  a  '  gement.  which  Mining  riorporatton 

MaJroblo  Is  .situated  In  MaJartic  _  April  15lh  1931  a  meeting  of  the  i  Among  your  stocks  there  .seems  lo  be  httle  that  could  be  done  to  imiTove  Everything  considered,  .vnu  have  |  switeh  at  this  time  from  Teck-Buphe.s  .will  gflve 


«  n  vT  .  1  1  to  the  demand  for  Its  other  lines.  1 

MaJroblo  Is  .situated  in  Malariic  April  loth  1931  a  meeting  of  the  i  Among  your  stocks  there  .seems  lo  he  httle  that  could  be  done  to  Tm[>rnvp 

Township  and  In  development  work  a  general  morigage  bond  hold-  ,  potnled  out  previousl.v,  .vour  holdings  of  B,  f.  Power  -A”  are 

shear  zone  was  encountered  carrying  Tioronto  at  which  a  | ’’"a'’-''  •"  relation  to  the  balance  of  your  slock  holdings,  but  the  .sale  of  any 

e.bundant  mineralization  and  visible  r^^p|y,.jpp  approved  wah-ing  the  i  these  at  today's  market  wotild  entail  a  considerable  sacrifice  which 

free  gold.  The  company  closed  down  pgyfppp,  bond  Interest  for  a  period  | ’*ardly  appear.s  justified  in  view  of  the  fact  that  dividends  on  the  .stock  have 
due  to  lack  of  finances.  A  meeting  years  or  for  .such  other  period  '  "nly  been  mainlame-d  regularly  t-o  date,  hut  have  been  fully  earned  each 

was  held  recently  to  elect  new  offi-  }  ir —  ,, - . -„,i.  .u- - -  . - u.,u  1 —  — .  — .  1 


was  held  recently  to  elect  new  offi-  might  be'  deemed  advisable  The  to"-  year  enderl  .lune  SOth.  the  report  for  which  has  not  yet  been 

ciAJs  and  to  consider  plans  for  reOnan-  p^p,pgpy  ^-as  also  placed  in  receiver-  public.  Indications  are  that  net  ea.mmg.s  will  Just  be  sufficient  to  meet 

ring.  At  the  latest  word,  one-third  of  receiver  and  manager  being  dividends,  with  a  small  margin  to  .spare.  The  year,  of  cour.se.  was  an 


the  Vendor  shar^  had  been  r"turn^  Company, 

to  the  company,  to  be  4»ld  for  need*^  Cold-Storage 

finances  A  deal  for  the»e  shares  is  Limited,  operates  at  Hall- 

sald  to  be  practtcally  ^mpleted.  ^ 

Taahota  Is  at  present  negotiating  for  „  bjjp  handling. 


the  Nova  Scotia  Trust  Company.  unfavorable  one  for  the  company,  with  street  railway  traffic  at  a  low  level. 

Vova  Scotia  Public  Cold  .Storage  "  lower  demand  for  electncily  from  industrial  sources  m  the  territory 


serv'ed.  With  any  improvement  in  general  business  and  industrial  conditions, 
fVx‘‘a‘pJbli7‘'coirstor'ag“e”pjrnt,‘a‘‘nd  ^tirwg  the  next  twelve  monflut.  operatwns  of  B.  ' Pn^er  I 

-wi..*  «  miisutic  Jshould  sHow  Ell  improvRment  of  .«5ortsS.  and  there  is  i*ea.son  to  hope  that  the 


flnanoes.  Work  was  stoppod  «ome  freezinir  and  processinsr  plant  At  the  fisco-l  period  will  be  productive  of  result?!  at  Jeast  as  ^ood  as  thoje 

months  ago  when  finances  ran  out  formation  of  the  company  *^*P^rienced  for  the  year  just  closed.  The  company  sen'e.«j  th#*  most  important 


and  directors  stated  recently  that  a  ^  contract  wa-s  entered  Into  with  the 

..  1  1  Dominion  Government  providing  for 

R«chto  is  in  Eastern  Kirkland  Lake  payment  bv  the  latter  of  a  cash 
section,  and  t^dle  at.  the  present  time  payable  to  four  annual  inslal- 


a  contract  wa.s  entered  Into  with  the  todustrial  and  mercantile  communitg  west  of  loronto,  and  m  'hr  Ight  of  tho 
Dominion  Government  providing  for  P°  growth  ^  such  cities  as  tancouver  an.1  Vow  Westmin.ster. 

the  payment  bv  the  latter  of  a'cash  are  located  in  B.  C.  Powers  lerrilory,  po.ssibilitles  for  future 

subsidy  payable  to  four  annual  instal-  ‘'’^P^n-sion  of  the  cor^ratlon  are  outstanding.  ,  ^  ,  „  ,  ,  ^ 

omniintino-  to  noef  .nf  th»  eenit  Brazilian,  B.  A.  Oil,  Boll  Telephone.  Inlernational  Nickel.  Montreal  Power, 


dw  to  lack  of  finances  to  carry  on  ,nef  -.e  Brazilian,  B.  A.  Oil,  Bell  Telephone.  International  Nickel.  Montreal  Power, 

d«frelopment.  The  company  accured  coDstnictine  and  equipping  the  ter-  Shawinigan.  (Canada  Vlnegar.s,  McColI-Krontenac,  Royal  Bank  and 

fkir  surface,  dlan*ond  drill  and  under-  |p  November  1928  public  ’^^^nadiati  fanners  convertible  preferred,  are  all  worth  holding.  In  several 

ground  results.  It  is  'toely  that  offi-  made  of  $1  700  000  of  an  U®®®”  companies  represented  by  these  securities  have  l>pen  more  or  less 

rials _are  waiting  to  see  result.s  attain-  authorized  $2  600  000  of  6<y  first  mort-  '^y  Pfevailing  conditions  during  the  past  two  or  three  years,  but  in 

ed  at  nearby  properties,  before  trying  popds  a  bonus  -of  2>4  shares  of  *‘''®''y  ins-tance,  ihe  corporations  occupy  a  leading  [>ositlon  m  their  own  par- 

I  to  get  new  finances.  common  stock  being  distributed  to  the  '■‘'‘’"very  in  earning  power  only  hwaits  a  definite  turn  for 

^  ^rphy  Is  in  practically  the  same  .k-  v-..-.  .„  ,,-..-4 . .  . .  *... 


bond  better  in  general  business  conditions  throughout  the  country. 


I  position  as  Ritchie,  located  in  the  „»  the  cfvmnanv  con-  Canadian  Power  &  Pat>er  Inve.stment.x,  as  in  the  case  of  other  inve.stment 

aame  area,  lack  of  money  for  develop-  .  ^  mortgage  ^  bond  holding  companies,  has  been  more  or  les.s  se.riou.sly  affected  by  the  drastle 

I  ment,  and  the  property  Is  at  present  «,oc  eie  of  ^eerial  b-oM  d»c*toe  in  security  values  which  has  taken  place  sinoe  the  fall  of  1929.  It 

.idJe.  ^  ,  .1  Sel' which  were  LcuL  by  th^  wmtld  be  difficult  for  you  to  obtain  a  worthwhile  marke^^^^^^^^ 

V  *  ¥  ¥  _ -  man  non  „f  ...  and  your  only  ooui-se  would  appear  to  be  to  hold  on  in  t  he  hope  that  at  some 

URom  Miaw.  •  rZiL  a...- of  .6. J-o-P-nf  ,u.  rofloj  .  ro»v.r,v  ,n  ™,l„l  con- 

IT*.*..-*.  u  J  .  Av  DTwt  ^nnnn  .hare,  of  tiltJons,  with  a  consequent  effect  upon  the  market  for  the  .stock. 

Would  you  please  give  mo  some  In-  to"®  ®  "  I’nonee  of  no  oar  x-alne  Bathurst  has,  of  course,  shared  with  every  other  paper  company  tn  the 

[femuftion  regarding  IjoRose  Mines,  or  ®n  ®'’  ®  ’  P  debacle  which  has  developed  In  that  Industry  on  this  Continent  since  the  end 

\  direct  me  to  aomcone  who  would  be  in  common  siwK.  of  1928.  This  stock,  like  Canadian  Power  &  Paper  Investments,  will  be  a 


la. 

Good 

andj 

Bad 


a  position  io  provide  information  «s  to 


On  June  2nd  of  this  year  a  meeting 


of  1928.  This  stock,  like  Canadian  Power  &  Paper  Investments,  will  be  a  | 
w'alting  propo.sltion.  The  same  applies  to  Canada  Cement  common,  upon  which  1 


recent  developments  in  connectiOTi  with  mortgage  bondholders  was  p  during  the  record  period  of  1929,  the  company  was  able  to  earn 

1  tMa  conupany.-'-B.  E.'  to  cm.sfder  the  releasing  of  cer-  a  little  more  than  50c  a  share.  With  the  dividen-d  on  the  preferred  stock 

lA-Rose-Rouvn  Mines  was  formed  to  '®®  ^m  o^ra  o  o  n  ^  Canada  Cement  omitted  recently.  Indications  are  that  It  will  be  some 


LaRose.-Rouyn  Mines  was  formed  and  morteMe' t'ho  'w^lrin^  ^  Canada  Cement  omitted  recently.  Indications  are  that  It  will  be  some 

Iter  the  purpo-se  of  taking  over  l^aRose  fj-vino-  fund  the  waiv  «>n®toeralxIo  time  irrespeetive  of  what  business  develops  in  the  interim  before 

Mines.  The  management  proposes  to  4he  nart  of  tho  com-  material  earning  power  is  placed  behind  this  common  stock. 

LaRose  Mines  ehareholders  an  ex-  .J-  .-phajiee  of  hond.s-  and  the  tVith- regard  to  Empire  Life,  this  company  is  an  aggressive  organization 

change  of  shares,  share  for  share,  pro-  a®n?,’„tment  of  a  bondholders’  nrotec-  developed'  its  business  materially  in  recent  years.  The  company  la 

ividedthey  purchase  new  stock  to  addl-  Hep  At  this  tneetine  well  managed,  and  should  go  far  with  any  definite  recovery  In  economic  oon- 

( tion  at  60  cents  a  share.  Jh.mhriders  aoDroved  all’  of  these  ^‘tlons  in  the  country.  Provided  you  have  the  fund-s  available,  It  seems  to 

■  LaRose-Bouyn  has  two  ptopertles,  t>*  that  you  should  meet  the  caU  on  this  stock 

I  one  In  Quebec  and  the  other  the  L/h  the  exception  that  interest  investment  policy.  In  the  first  place,  con- 

•  BeanJmore  Gold  Mines,  tn  Northwest-  h-nda  has  ^n  defaulted-  In-  responsibilities  entaUed  with  a  family  of  four,  your  first  oon- 

«m  OntjirlOa  The  latt<;r  has  had  some  torfa«+«  \n  close  touch  with  tha  com-  should  be  the  further  buildingr  up  of  your  life  insurance  estate, 

davetepment  underground  and  dia-  !^^!^4nforbs  The  Financial  Times  tosurance.  for  obvious  rea-sons.  must  be  considered  in  the  light  of  the 

mond  driUlng  recenUy  has  Indicated  with  regard  to  the  ^81  foundaflon  of  any  well  balanced  Investment  structure,  especially  for  a 

presence  of  considerable  commercial  formation  of  a  Bondholders’  Protective  family .  responsibilities.  It  should  be  remembered  that, 

o»te  addition  to  a  llmHed  amount  do-  L  eri»^  to  S^^taken  ^r  a  clean-up  fund  in  the  event  of  death.  $15,000  life  Insurance 

velog^d.  This  property  appears  to  or  ttree  weeks.  ""  an  average  return  of  BM^o,  represents  only  a  little  more  $60 

i  have  a  fair  chance  of  making  a  mine.  ^  u  u  at  is  *  ^  estate.  With  this  In  mind,  your  first  step  In  the  building  up 

It  Is  to  finance  this  de-velopment  fur-  »  ♦  *  »  of  sound  Investment  structure  should  be  bringing  up  of  your  total  life 

ther  that  shareholders  are  asked  to  Graoada.  —  StadaconB.  Insurance  to  at  least  $25,000.-  'Wnth  this  achieved.  It  would  be  unnecessary  far 


Mines.  The  managemonf  proposes  to  defaults  on  the  part  of  the  com- 

I  LaRose  Mines  shareholders  an  ex-  pg„y-  tjjg  exchange  of  bonds:  and  the 
'  change  of  shares,  share  for  share,  pro-  „„^,_tment  of  a  bondholders’  nrotec 


well  managed,  and  shotild  go  far  with  any  definite  recovery  In  economic  con¬ 
ditions  in  the  country.  Provided  you  have  the  funds  available,  It  seems  to 


conservative  poRcy  of 
The  Bank  of  Toronto  has 
been  influenced  neither  by 
prosperity  nor  depression.  The  Bank 
refused  to  be  stampeded  by  the 
boom  in  1856.  It  reaped  a  reward  in 
its  stability  during  the  dark  days  of 
18^7.  It  still  sought  safety  in  the. 
pcosperity  of  1883  and  found  its 
tvisdom  justified  when,  later,  harvests 
failed  and  depression  invaded 
agriculture  and  industry. 

Building  slowly.  The  Bank  of 
Toronto  has  built  well.  Today  it 
possesses  the  confidence^  of  an  ever- 


Afaana.  *—  Canada  Quebec. 

oth&rs  I  hold  Ahana.  and 


L>ommjLtco  ja  u  ^  ~  even  on  an  average  return  of  reprosenta  only  a  little  more  thaa  $60 

wl-hin  Jie  ^  ^  “a  month  to'the  estata.  With  this  In  mind,  your  first  step  In  the  building  up 

*  *  *  ^  of  a  sound  Investanent  structurs  should  be  bringing  up  of  your  tetal  life 

Grinya ria.  Stadaconae  insurance  to  at  least  $35,000..  ^th  this  achieved,  It  would  be  unnecessary  for 
*  ^  ,  s,  A  J  A  .  you  to  lay  too  much  stress  on  high  grade  bonds,  except  of  course  on  occa- 

Tam  much  inter^tta  in  your  c^umn 

Minis  to  Investors  and  «>ot^  «P-  stacks  and  irrilch  Into  high  gradft  marketAM#  bond*  to  tide  you  ov«p  unUl  a 


predate  purcharo  of  irtocka  would  again  be  Indicated.  A  point  which  should  be  remem- 


widening  circle  of  clients.  Deposits 
have  grown  from  ^263,000  in  1857 
to  over  ^85,000,000  today.  Assets 
total  over  13,000,000.  Reserve* 
exceed  capital  by  fifty  per  cent. 
With  this  proven  stability,  with  its 
present  strength  and  experienced 
management.  The  Bank  of  Toronto 
is  well  equipped  to  serve  your  every 
banking  need. 

•  «  ¥ 

The  Bank  of  Toronto  has  long  been 
known  as  The  Bank  for  Savings. 
Open  an  account  and  take  advantage 
of  its  friendly,  efficient  service. 


mtnec — Qrancda,  Odd  Mine  and  Bta 


bered  at  aJI  time,  la  that  It  la  a  dangerous  policy  to  purehaae  bond*  for  high 


,  fhufiid''-  Quebec.  Mining  Corporation,  R(^y^  I  hold  *  /iw  rather  than  for  protoeUoo,  The  only  time  a  bond  ehould  b.  purohaeed 

j  knyOAng  you  can  tell  me.  about  these  amt  /  aw  contemplating  the  ^r^Kinna  «ueh  am  wn  >,«««  y,mA  ihm  neat  twelve  ne  Ofte.r. 


for  yield  are  occarionz  such  a.  wo  have  had  during  the  past  twelve  or  fifteen 


mknee  totU  be.  appreciated.  Do  you  ’  wovid  ng  you  when  all  clasaes  of  bonds,  due  to  ooitoMlon.  to  the  money  market, 

thknJe  tt  advisable  to  exchange  Abana  have  been  depressed  to  vatue,  and  the  oppornuUty  aeoordlngly  offered  for 

for  Mormetalf — "W.  M.  D.“  Granada  Gold  Mine  Is  making  taver-  acquiring  the  best  grade  of  'bonds  at  a  prlM  whloh  'would  give  a  very  attrao- 

Mow  that  Abana  Is  under  capable  able  headway  In  both  development  and  Uve  return  to  the  Investor, 
management  of  Mining  Corporation,  production,  and  there  are  reasonable  In  your  common  stock  Investraenta  only  the  MeurltJes  of  a  welt  ■eaw>ned 
aRbough  operations  ■will  not  likely  hopes  that  the  property  3vUl  oome  oonipany,  with  a  record  of  operation,  extending  over  a  period  of  from  ten  to 
oommence  until  base  metal  prices  through  as  a  profitable  enterprise,  twenty  years  should,  generally  speaking,  be  considered.  Buch  a  polley  per- 
move  higher  and  become  stabilized,  Stadacona  Rouyn: — Reduction  In  mits  you  to  measure  the  ability  of  a  company  to  oome  through  a  period  of 
nevertheless  good  results  (toould  ae-  capital  and  sale  of  stock  planned  to  depression  without  mHous  Impidrment  either  In  earning  power  or  to  flnan- 
crue  to  ttme  to  come.  There  Is  every  outside  Interests  appear  to  asmire  a  rial  position, 


t  tMnJb  it  advisable  to  exchange  Abana 
i  for  Mormetalf — "W.  M.  D.“ 


advise  me  so. — "Zj.  C, 


18JJ 


1932 


indlcatton  that  Iheae  shares  should  be  thorough  test  of  the  oompany'e  pf<>p’ 


UnlcKS  J/1  very  exoeptloual  clrcumatnr»t'<*»,  the  aintkn  of  n«^fly  flnanoad 


“BANK-'TORONTO 

EstabUsJtexL  1 85S 


exchanged  for  Normetal. 


ertles.  Hence  anyone  investing  ehould  compenles  should  he  avoided,  unlless,  of  oourse,  as  epeculetione.  Dlverslflra- 


Regarding  Canada  Quebec  Mining  have  a  run  for  their  money,  'The  en-  tion,  not  only  v'Uh  regard  to  Industry,  but  also  looatlon,  ehould  he  considered, 
Oorporatlon,  this  company  la  Inactive,  terprise  must  still  be  regarded  us  a  and  above  ell,  common  stocks  should  never  bo  purchased  and  then  pul  away 


due  to  lack  of  funds. 


'  speculation. 


I  end  forgotten. 


V 
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Eldorado 
Great  Bear 

Lake  IVIincs 
Lake  Shore 
McIntyre 
Sylvanite 

QFR  Mining  Chronicle 
this  month  treats  fully 
the  affairs  of  these  five 
rompanles 

Due  to  the  tvldespread 
Interest  in  the  Great  Bear 
■  fjake  District,  this  Issue  is 
of  unusual  Import  at  this 
time 

Copies  gladly  foroarded 
upon  request, 

F.  J.  Crawford  &  Co. 

Members  Standard  Stock  and 

Mlnlnir  Exchaa^e 
II  JORDAN  STREET.  TOROWTO 
ADelaide  94«1 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

Investn  In  Canadian 
Mine*  acd  Minlniy 
Properties 
J.  H.  TYRRELL, 

PrefUdent  Managing  Dirertor. 
Room  930,  25  King  Street,  West,  “ 
TORONTO.  CANADA 


COAL  PRODUCTION 
DROPPED  4  P.C. 
6-MONTHS  PERIOD 


NEWS  OF  MINING  AND  OIL  SECURITIES 


ilAKE  SHORE  MINES  Canada  Produced  $36,149,126  of 
I  EARNED  $390  A  First  seven  Months  of  1932 

a  Mn  w  1  OnP  A  R  Ottawa. — The  Dominion  Bureau  of  An  advance  of  6.1  per  cent,  was 
i  \H A.I1  F  ld\l  YrAK  Statistics  at  Ottawa  reports  that  recorded  In  the  production  of  gold 

1  l/IIitlllJ  EjImUM  1  unil  gold  production  In  Canada  during  In  Quebec;  the  July  total  was  37,- 

_  July  totalled  347,894  ounces,  a  de-  146  ounces  as  against  35,341  ounces 

Compare*  With  $2.25  in  Pr«ced-  dine  of  8.4  per  cent,  from  the  record  In  June. 

inff  Period _ 834,434  output  of  -70,6-6  ounces,  but  British  Columbia’s  production  de 

“  increase  of  8.8  per  cent,  over  the  kilned  to  16,706  ounces  from  the 
Ton*  Ore  MUIm  July,  1931.  production  of  227,898  June  output  of  18,686  ounces.  This 

ounce.  During  the  first  7  months  of  decline  was  due  principally  to  the 
PAID  TWO  BONUSES  1932,  the  Canadian  output  of  gold  that  no  gold  was  produced  from 

-  amounted  to  1,748,714  ounces  valued  the  Britannia  and  Reno  mines  dur- 

Worldng  Capital  Increased  To  136,149.126.  ^  advance  of  16,9  July. 

$3,671,999  From  $2,180,373  respXlngTerSd  of  thl  i?ev1^^e  The  output  of  gold  In  Manitoba 
—Long  Lift,  For  Min,  Indi-  „.r  '  -  '  -  '  I™”!?'.*'’ 


CANADIAN  GOLD 
OUTPUT  IN  JULY 
OFF  8.4  PER  CENT 

Production  of  274,894  Ounces 
Compares  With  Record  of 
270,526  In  June 

ONTARIO  LEADS  FIELD 


rated.  Says  President 


tyjiratiti*  Bfir^Ru  The  Fimiaclal  TLssml  June, 
Toronto — Lake  Shore  Mines.  Llm- 
Red,  for  the  fiscal  year  ended  June  , 

.3hth.  last,  reports  net  profit  of  $7.-  other 
797.011,  after  all  charges,  or  the 
equivalent  of  approximately  $3.90 
per  share  on  2.000.000  shares  out- 
standing.  This  com.pareB  with  $4.-  February 
60.5,601,  or  $2  25  a  share  In  the  pre-  ■ 

ceding  fiscal  period  and  $3,128,086. 

!  or  $1.66  per  share  in  the  12  months  jun.  ! 
j  ended  June  30tb.  1930, 

j  Net  working  capital  as  at  June  s.vne 
30th  was  $3,671,999.  against  $2,180,- 
373  a  rear  ago  and  $1,359,846  on 
i  June  30th,  1930  The  balance  sheet  ...  — 
shows  $2,575,245  in  cash  and  hank 
balances.  $.53.1,199  In  huilion  on  "M 
band  and  In  transit;  $2,.599  In  sc-  /■ 
counts  receivable;  $337,657  In 
supplies  on  hand.  $467,414  In  Do¬ 
minion.  municipal  and  public  utility  “ 

bonds:  and  $1,011,412  in  loans,  se-  Rum 


at  $36,149,126,  an  advance  of  16.9  jpg  July.  Ottawa — Gold  production  in  Ext). 

re^SnrperSd  In  Manitoba  ada  during  July  totalled  247.894 

yggr  -  ^  amounted  to  9,646  ounces  or  19  8  ounces,  according  to  the  report  of 

Ontario  produced  176,218  ounces  nonoAB'^rLtrai'^^aniTo^  ^Flln  Dominion  Bureau  of  Statistics. 

lSrThX,Tt.?uYf.\!S'''<,r  ,,4  p.r 

field,  77,640  ounces  from  the  Porcu-  Production  in  the  Yukon  of  8,113  ounces,  but  an  Increase  of  8.8 
pine  Camp,  and  7.853  ounces  from  ounces  reflected  the  usual  seasonal  per  cent  over  the  July,  1931,  produc- 


i^ther  sources. 


I  trend  of  placer  aold  ope.ratlons, 

PRODUmOBf  OP  GOLD  IN  CANADA 


S«v^»j  raoBths  «di!Jg  «Tt!lv . 


1932 

1981 

1930 

1929 

Oun<»3 

Ounee* 

Cun';#* 

Ounces 

233,823 

202,85! 

154,506 

150.654 

225.891 

196,11.5 

145,806 

146,981 

255,875 

204,088 

164,187 

155,982 

246,859 

222,07.5 

169.596 

158,470 

268,543 

216.775 

168.695 

165,189 

270,526 

228,693 

176.927 

170.450 

247.894 

227.898 

170.697 

159.846 

1.748,714 

1.495.841 

1.149.414 

1.100,872 

Mining  and  Oil  Briefs 


•Jl"!  eof»  I  Ymw  I  Broken  ore  reserves  now  f.jon  costs  are  around 

^  j  amount  to  2.58-914  Ions  valued  a*  $4.-  pound  but  directors 

PFTRni  FI  IM  npr  cu  A  DDI  V  *  depleting  the  resource 

EK,  1  iyLyLj:.ltlvi  urp  oMAKrLY  Harry  Oakes,  president,  in  his  re-  while  prices  are  low. 

-  marks,  said  In  part;  “The  success-  - 

Ottawa — The  Canadian  coal  pro-  fill  operations  of  the  cut  and  fill  Wire  advices  state 


I  tJon  of  227.898  ounces.  During  the 
first  seven  months  of  1932.  the  Can- 


247.8!>4  2271898  170.697  IB91846  Ontario  produced  176.218  ouHces  AS 

.748.714  1.49R.841  1.149.414  1.100,872  vdth  203,722  ounces  In 

- - - - - -  — -  June  The  .July  output  included 

— — — — - — - - -  90.725  ounces  from  the  Kirkland 

■■  Lake  field,  77,640  ounces  from  the 

Porcupine  camp,  and  7,853  ounces 
■W  •  -m  •  yk  from  other  sources, 

f  m  ff  /  An  advance  of  6,1  peo-  cent,  was 

V  v-r  g/l>  MJ  a  I'C^f  O  recorded  In  the  production  of  gold  in 

«/  Quebec;  the  July  total  was  37,146 

- - - -  '  —  - - - - - —  ounces  as  against  36.341  ounces  In 

a  supply  of  reasonable  priced  pow-  ,  .  „  ,  . ,  , 

er  With  one  eyp  on  the  $22  per  British  Columbia  s  production  de- 
horse  power  whirh  Sudburv  <nddus-  ounces  from  the  Ju0q 

tries  are  paying  and  the  other  on  output  of  18.686  ounces.  This  decline 
the  $50  scale  enforced  by  the  prl-  Principally  to  the  fact  that 

vale  interests  controlling  the  power  °  was  produced  from  the  Brl- 

supply  In  the  gold  raining  country.  during  July, 

Beattie  is  understood  to  havp  an-  ‘P®  output  of  gold  in  Manitoba 


Rumors  that  Sherrltt-Gordon  Is  to  a  supply  of  reasonable  priced  pow- 
resnme  operations  shortly  are  be-  er.  With  one  eyp  on  the  $22  per 
lieved  to  be  without  foundation.  The  horse  power  which  Sudbury  inddus- 
company  is  not  expected  to  com-  tries  are  paying  and  the  other  on 


60S  tons;  and 
cent,  to  2.193.1 
from  the  coal 
declined  to  2.01 


C.  MAklTUC  DI?DY/II\  cured,  resume  operations  shortly  are  be-  er.  With  one  eyp  on  the  $22  per  if*  ^  ^  *  production  de- 

0“  III  nil  I  11^  I  IjKIIi  IJ  '  company  milled  834.434  tons  lieved  to  be  without  foundation.  The  horse  power  which  Sudbury  inddus-  ® ounces  from  the  Jun^ 

I  of  ore.  against  698.624  tons  last  year  company  is  not  expected  to  com-  tries  are  paying  and  the  other  on  pp'PP'  of  18.686  ounces.  This  decline 

;  "  '  '  and  467.648  tons  In  1929-39  Bullion  mence  production  until  copper  has  the  $50  scale  enforced  by  the  prl-  ,p®  Pi'inclpally  to  the  fact  that 

Non-Mctalbc  Minerals  Valued!  production  was  $12,356,759  against  been  stabilized  for  some  time  around  vate.  interests  controlling  the  power  °°  °  was  produced  from  the  Brl- 

At  $3,848,305  Aeainst  $5,-  I  j9.1’i’2.935  and  $6,576,780  respective-  8  rents  a  pound  or  higher.  Produc-  supply  In  the  gold  raining  country,  Reno  mines  during  July, 

’ll"?  Iji«4  Yasw  *  Broken  ore  rpserves  now  f.jon  costs  are  around  5Vi  cents  a  Beattie  is  understood  to  have  ap-  ^  Manitoba 

^  _  _  j  amount  to  2.58-914  Ions  valued  a*  $4.-  pound  but  directors  are  averse  to  proached  Hydro  .Electric  Power  9™ountM  to  9,646  ounces  or  19.8  per 

mmjrki  iri  i»a  /-kCT  cxixnni'sr  490,000  •  depleting  the  resources  of  the  mine  Commission  with  a  proposition  the  June  total  of  8,053 

Kk,  I  KOl£UM  OFF  SHARPLY  Harry  Oakes,  president,  in  his  re-  while  prices  are  low.  whereby  power  may  be  purchased  at  Manitoba.  Flln  Flon 

-  marks,  said  In  part;  “The  success-  -  the  Ontarlo-Queber  boundary  and  Antonio  were  the  July  pro- 

Ottawa — The  Canadian  coal  pro-  fill  operations  of  the  cut  and  fill  Wire  advices  state  that  Consoli-  thence  distributed  to  Beattie  and  ^ 

duction  during  the  first  six  months  method  of  mining  In  the  under-  dated  SmeUers  Is  known  to  have  other  developments  pro.lects  in  the  Produraon  In  the  Yukon  of  8,113 

of  1932  declined  four  ner  cpnt  in  a  ground  work  has  raised  the  grade  of  completed  'plans  for  a  mill  on  the  northern  Quebec  field.  ounces  reflected  the  usual  seasonal 

total  nf  MI  !  ore.  and  the  improved  extraction  Coast  Copper  property,  l>ast  sum-  -  trend  of  placer  gold  operations. 

,  compared  •  gerured  by  oil  flotation  and  other  mer  the  sawmill  turned  out  and  At  Moss  Gold  Mines.  Limited,  de-  Engineering  and  Mining  Jour- 

with  0,891.588  tons  produced  in  the!  mill  refinements  has  given  a  very  stacked  a  large  quantify  of  lumber  velopment  is  to  be  enlarged  in  scope  Trans- 

corresponding  period  of  1931.  .New  |  material  benefit  to  the  company  in  which  will  be  used  in  constructing  a  at  an  early  date,  with  two  new  com-  production  in  July  totalled 

Brunswick's  output  advanced  6  8  per  i  larger  earnings.  plant.  It  is  assured  that  work  will  pressors  installed  to  accelerate  un-  ounces  as  compared  ^th 

cent,  to  101.008  tons;  Saskatchewan’s!  "The  company  may  expect  to  pay  proceed  when  the  price  of  copper  derground  work.  The  only  develop-  corresponding 

production  rose  41.0  per  cent,  to  377  -  annually  four  dividends  of  50c  and  and  Its  outlook  have  Improved.  ment  under  way  at  the  present  time  |ponth  of  1931-  Transv.ial  s  ootPU' 

60S  tons;  and  Alberta’s  10.7  per  bonuses' of  50c  each,  totalling  -  is  on  500  and  625  levels,  where  drift- 

cent,  to  2.193,177  tons.  Production  *  ®  share,  as  well  as  add  a.  sub-  Golconda  Lead  Mines  has  increas-  Ing  Is  under  way  to  pick  up  down-  amounted  to  6,666,442  ounces,  an  In- 

from  the  coal  mines  of  Nova  Scotia  i  stantial  sum  to  reserve  account,  ed  its  force  to  50  men.  and  plans  ward  extension  of  important  looking,  crease  of  6.3  per  cent  over  the  totol 

declined  to  2.094. 840  fonk  a  loss  of'  ^ben  the  reserve  has  reached  a  sat-  are  underway  to  double  this  number  ore  recently  hit  on  the  375  foot  level  ’’^r  Jbe  corresponding  period  of  1931. 

20  per  cent.,  and  in  British  Columbia  !  isfactory  amount  the  matter  of  in-  on  short  notice  when  metal  prices  north  in  sloping  operations.  One  Production  of  Gold  In  Canada  (In  Ouneca) 

a  coal  output  of  887,946  tons  repre- i  creased  dividends  will  be  consider-  make  another  fractional  gain,  word  compressor  has  already  been  instal-  '311  '31'  '330  1929  - 

sents  a  decrease  of  4..3  per  cent  I  ®'^  The  development  work  at  depth  from  Spokane  states.  The  mill  is  ed  and  second  will  be  working  255’89t  fSs'nl  msso*  Ms’IsI 

Imports  of  anthracite  coal  from  the!  sccnis  toassure  the  company's  fu-  now  operating  on  a  one-shift  basis,  shortly.  Sloping  for  mill  feed  is  un-  Mar.  255I673  204’,038  I64;i87  I5S;932 

LTnited  States  during  the  period  de- 1  *^''®  many  years,”  partly  on  ore  broken  in  the  course  der  way  In  all  levels  where  sloping  Apr.  246.359  222,073  169.596  153.470 

dined  26.2  per  cent,,  while  Great  '  -  development  and  stored  pending  is  being  done.  The  mill  is  operat-  2?o’526  22^593  In  927  no'iso 

Britain  anlbracite  entering  the  coun- i  l|fllllll/l  MAnVrT  'price  recovery.  Officials  report  a  Ing  on  Srom  90  to  100  tons  daily,  luiy  227'e99  I70.'697  1591346 

try  Increa.sed  27.5  per  cent,  Bitu- i  |||||l||l|l  IflAKIVrl  small  profit  from  shipments  at  pres-  with  only  part  of  the  equipment  era-  -  -  -  -  - - -  - - 

minous  coal  importations  into  Can- r****'**"*  mnillEU  1  ent  prices.  ployed,  and  as  tie  scope  of  devel- 

ada  decreased  19.3  per  cent,  to  j  TYTDHrn  OTDAVfTD  -  opment  Is  Increased,  it  is  planned  ending  | 

3.125.875  tons  as  compared  with  3-1  llinlir,ll  I  Klinilir.K  Bralorne  Mines,  which  Is  operat-  to  step  up  mill  tonnage.  July  1.748,714  i. 495.841  1. 149.414  (.100.872  | 

875,792  tons  in  the  six  months  ending  I  ^*^8  *be  old  Lome  Mine  In  the  Bridge  •  i 

STr  F«.b  sr..uro^^o«d  by  .be  sssiS  PARKHILL  GOLD  BRALORNE  MINES  I 

961  tons  from  the  total  for  the  same  '  Streiurth  Shown  in  Base  information  gathered  in  official  1  nillilllliLi  U  Vlil/  Ull/ILlVIlllLt  IHlIILiU  | 

Tefroi^L'i^^oduction  In  Canada '  OUTPUT  $207  431  MAKING  PROGRESS 

i  Toronto  BuylTTi^TFlTancl.l  Tim...  Mr’mmX  wed^^^  VU  H  U1  ^4. V I  J 1  IfiniilllU  IIUWILUU 

first  half  of  l93l.^hlVdecTerfe  wa!la  Jood°dMMfM*aj'iz?n^ saMt^?S  ProSTam  Calls  For  Opening  Up  Profit  of  $135,000  Realized  in 

ftraX^-SrleMv^l^^MleTd^^^^^^^  Two  Additic^  LeveU  F.rzt  ^  Moirth.  of 

Mn-^^efdlfc  min- !  f/cuTd^  ®-®r.  »o  730  Feet  Operabon 

erals  totalled  $3,848,305  as  compared  I  pM  M:^rfjme  Das“  the  bSe  metol  monthly.  At  its  present  income  rate  -  - - 

with  $5,313,580  In  the  fir.st  half  of  U,J^are\  have  Len  in  tbe^  uLu^ht  is  expectert  that  the  company  will  Reviewing  developments  and  op-  V.ncouv.r  Bur.au  Th.  Fln.n.Ul  Tim... 
1931.  Included  among  the  princi-  although  nrofit-taklne  hid  indebtedness  erations  at  the  Parkhill  Gold  Mines  Aancouver.-Bralorne  Mines.  Lim- 

_ : _ i-_  ...  .  3'IinoUsD  proiil  laKing  naa  neen  in  *  ..  Rral/'n  npvplonmpnt  anrl  Tn-  In  thp  \firhinipnfpn  ar£>a  Gir  THnmao  it&rf.  nnoratiTiB'  fho  T.nrnp  \finA  rH- 


MINING  MARKET 
TURNED  STRONGER 


price  recovery.  Officials  report 


ing  on  Srom  90  to 


tons  daily,  juiy 


small  profit  from  shipments  at  pres- 1  with  only  part  of  the  equipment  era 


I9J2 

1931 

(930 

1929  - 

Jan. 

233,826 

202.35  1 

134,506 

150,554 

Feb. 

255.891 

195,1  13 

145,806 

145,981 

Mar. 

255.675 

204,038 

164,187 

155,932 

Apr. 

246.359 

222,073 

169.596 

153.470 

May 

268.543 

215,775 

168.695 

165,139 

June 

270,526 

228.593 

175,927 

170,450 

July 

247.894 

227.898 

170.697 

159.346 

ent  prices. 


IUKIME.U  Bralorne  Mines,  which  is  operat- 

1  UIlllLiI/  UIllVlIULill  ,ng  the  old  Lome  Mine  in  the  Bridp 

• - p  River  district  of  British  Columbia, 

Fresh  Spurt  Occasioned  by  the  is  obtaining  good  results,  according 


ployed,  and  as  tbe  scope  of  devel- 
opment  Is  Increased,  it  is  planned  ^d'Jng* 
to  step  up  mill  tonnage.  July  1.7 


July  1,748.714  1.495.841  1.149,414  1.100.872 


Strength  Shown  in  Base 
Metal  Prices 

Toronto  Bureau  The  Financial  Times. 

Toronto.  —  After  having  absorbed 


-  -  Hii  PARKHIU  GOLD  BRALORNE  MINES  ** 

mSSKS  output  $207,431  MAKING  PROGRESS 

$135,000.  The  company  went  on  a  - - -  - 

durioe  production  basis  early  last  Febru-  Program  Calls  For  Opening  Up  Profit  of  $135,000  Realized  in 
S/S  of  Two  Ad«.»»l  U,.U  no.  &  M«.h.  ol 

?®'‘  t;®'  a  net  profit  in  excess  of  $22,500  to  730  Feet  Operabon 


ParkhiU  Gold  Nines 

Limited 

Several  important  facts  in  connection  with  the  de¬ 
velopment  of  Parkhill  Gold  Mine  will  be  interesting  to 
those  who  are  following  operatiops  in  the  mineraUareas 
of  Canada. 

Shaft  sinking  started  May  7th,  1 930.  A  /  r 
5  Orton  mill  was  erected  smd  in  operabon  .  f 
July  10th,  193!.  ^ 

To  August  30th,  1932,  bullion  ahipped 
amounted  to  $207,431.41.  ‘  '  ^ 

During  the  months  of  June,  July  and 
August  1932,  the  mine  shipped  to  the 
Royal  Canadian  Mint  Ottawa,  bullion 
valued  at  $73.46^.72,  or  an  average  of 
$24,488.90  per  month.  This  recovery 
was  obtained  from  approximately-46  tons  ^ 
of  ore  per  day.  T 

THE  COST  OF  FINANaNG  HAS-BEEN  ' ' 

LESS  THAN  TWO-THIRDS  OF  ONE 
CENT  PER  SHARE  ON  ALL  STOCK 
SOLD. 

A  report  to  August  31st  has  been  prepared.  This 
report  deals  fully  with  mine  operations  from  the  begin¬ 
ning,  the  geological  features  of  the  area  and  its  gold  pos- 
sibilibea.  To  those  who  are  interested  we- ■will  gladly 
send  this  report 

Address  all  coiiinmiilcstkniS''to  ?' 

Canadian  fiiterprises  Limited 

KEEFER  BUILDING  .  .  MONTREAL,  CANADA 

jU*  ¥  ¥^  O  TP  Information  gathered  direct 

JT  ^  JL^  a  from  the  mines. 

IJ  *  Opinion  based  on  15  yean 

¥  J|  JTa  In  close  contact  with  mining 

northern  miner 

Ml.  TORONTO  W.W 

•  V  Mmd  w  W  Largeet  Mining  Cireclationin  Canada 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  15  yean 
of  close  contact  with  mining 

tn«n.  ..  _ i 


NORTHERN  MINER 

TORONTO  $3  a  rear 

Largeet  Mining  CireclaUonin  Canada 


since  that  time  has  been  averaging 

a  net  profit  in  excess  of  $22,500  to  730  Feet 

monthly.  At  its  present  income  rate,  - 

it  is  expected  that  the  company  will  Reviewing  developments  and  op- 
be  able  to  pay  off  its  indebtedness  erations  at  the  Parkhill  Gold  Mines 


Operation  '*^as  made  under  terms  o*t  a  promise  Union  May  HaV6  An 

-  of  sale  agreement  after  Abana  had  I  »  »  m 

Vancouver  Bureau  The  Financial  Tiraae.  found  it  impossible  to  discharge  its  iHipOrtant  INCW  Ull  Fll 

Vancouver.— Bralorne  Mines.  Llm-  accounts  to  Mining  Corporation.  The  - 

Jd,  operating  the  Lome  Mine  ad-  latter,  accordingly  assumes  full  oon-  Toronto  Bureau  The  Financial  Tfne< 


Important  New  Oil  Field 


pa!  non-metallir  minerals  In  which  ^  .to.»a  in  J  * lo  the  Bralco  Development  and  In-  in  the  .Michipiroten  area,  Sir  Thomas  Bed,  operating  the  Lome  -Mine  ad-  latter,  accordingly  assumes  full  con- 

increases  i„  pro™  icUon  occurr^  dulged  In  follotving  the  .Jul.y-Augiisf  Co,  bv  the  end  nf  Octo-  Tait.  president,  .states  that  .since  .ioining  the  Pioneer  in  Bridge  River,  ‘rol  and  ownership.  The  auditors’ 

were  dLomitr  b  uSou^^  appreciation.  The  fresh  ®purt  of  first  bullion  clean  up  in  the  new  realized  net  profit  of  approximately  report,  outlining  the  company’s  fl- 

were.  niaiomire.  niTuminous  sands,  buying  was  occasioned  by  tbe  U,,,,  tits  non  - -  nancial  nositlon  as  at  .Tnlv  31  last 


werr-.  niaiomire.  niTuminous  sands,  buying  was  occasioned  by  tbe 
iron.oxides  (ochres),  magnesite,  salt,  i  shown  in  metal  prices  this 

soapstone,  sulphur,  volcanic  dust  midweek. 

and  talc;  production  nf  asbesto.s, .  Noranda  and  Nickel  were  the  out- 
eidspar.  graphite.  g>-psum.  mica.  Lfanding  performers,  the  former  ris- 


♦o  the  Bralco  Development  and  In-  In  the  .tiichipiroten  area,  Sir  Thomas  Ited,  operating  the  Lome  .Mine  ad-  IS'tter,  accordingly  assumes  full  con-  Toronto  Bureau  The  Financial  Tinea, 

vestment  ("o,  bv  the  end  nf  Octo-  Tail,  president,  .states  that  .since  .ioining  the  Pioneer  in  Bridge  River,  Irol  and  ownership.  The  auditors’  Toronto. — The  possibility  of  an  oil 

her.  the  first  huilion  clean  up  in  the  new'  realized  net  profit  of  approximately  report,  outlining  the  company’s  fl-  field  of  some  importance  in  connec- 

-  mill  was  made  on  August  1st.  1931,  $135,000  in  the  first  six  months  of  nancial  position  as  at  July  31  last,  tion  with  the  Dawn  gas  field  in 

Moffatt  Hall  directors  are  look-  to  August  23rd  this  year,  the  gross  its  operation,  it  ii  learned  through  showed  cash  on  hand.  32  cents:  bills  Lambton  County.  Ontario  Is  Indicat¬ 
ing  over  the  Bidgood  discoveries  on  value  of  bullion  shipped  from  the  official  channels.  At  this  rate  of  receivable  $575.10;  and  bills  pay-  ed  by  Union  Gas  Company’s  No.  63. 

their  claims  in  Bourlaniaque  Town-  mine  io  the  Ottawa  Mint  was  $207,-  earnings  the  company  w'ill  be  in  a  ®hlc  of  $200,000.  which  appears  to  be  one  of  the  larg- 

ship  and  will  start  a  development  431.  In  the  three  months  ended  Au-  position  to  pay  off  all  Its  prior  11a-  _  - - —  ®®f  crude  oil  producers  In  the  On- 

campaign  shortly.  Green  Stabelle,  gust  23,  the  company  shipped  bul-  bilifies  at  least  by  the  end  of  Octo-  Important  Deals  Made  tarlo  fields ’in  many  years. 

near  Siscoe,  is  being  sampled  at  the  lion  to  the  value  of  $73,466,  an  av-  ber  and  begin  accumulating  a  fund  I„  /N  L.  SS*  t"  IJ  » Vv  ^^®  ®®^  1 

present  time.  Diamond  drilling  is  erage  nf  $24,489  per  month.  The  for  dividend  purposes.  Operations  ^  ViUeoeC  IVline  rielCf  of  t^  field.  In SW  Lot  24,  Concession 

under  wa.v  on  the  adjoining  property  above  rerovery  was  obtained  from  began  February  8.  Since  that  time  -  "•  Dawn  ’Township.  It  is  within  600  ' 

recently  optioned  by  N.A.M.E  an  average  daily  milling  rate  of  46  monthly  net  profit  has  averaged  in  Rouyn,  Que. — Increased  activity  in  ^®®l;  ® ^  Union’s  No.  61.  which  after  a 

-  tons,  -  excess  of  $22,500.  On  this  basis  the  mining  fields  of  northern  Quebec  developed  a  pumping  prodne- 

In  the  Woman  River  gold  field.  At  the  mine  a  two-compartment  which  is  conservative,  nine  months  is  reported  here.  During  the  past  around  25  to  28  barrels  a  day 
north  of  the  r.P.R.  at  Ridout.  inter-  shaft  has  been  put  down  to  a  depth  of  operation  or  to  the  end  of  Octo-  two  months  five  important  deals  a  sand  between  1,815  and  1,825 


during  the  correspondine  period  of  i  r;";,' “q^iVtine  ' wiiran'advance'^^^  under  way  on  the  adjoining  property  above  rerovery  was  obtained  from  began  February  8. 

1932,  Gvpsum  production  totalled  I  point's  to  4  Falconbridge  rose  recently  optioned  by  N.A.M.F.  an  average  daily  milling  rate  of  46  j  monthly  net  profi 

143.108  tons  worth  $681,600  as '40  noints  tn  ?15  ^sherritt-Gordon  8  .  u 

against  293,131  tons  valued  at  $992.- 1  and*^  Sudburv  Basin  5  I’enture.s  1^  ^'’®  River  go  d  field.  At  the  mine  a  iwn-compat 

418  for  the  same  period  last  year  Rcored'a  gain  of  6  noints.  north  of  the  I'.P  R.  at  Ridout.  '"ler-  shaft  has  been  put  down  to  a 

.Salt  production  Including  salt  in!'  The  hiehlv  favorable  report  for  the  ®''^  centres  on  the  most  rexent  gold  nf  537  feet  w'ith  four  levels 
brine  produced  by  chemical  com- !  past  year  nublished  by  Lake  Shore  discovery  in  that  area where  fre  development.  On  the  four  leve 
panies  totalled  127.677  tons  worth  !  ^>uh.^^p  oduction  and  profits  ^as  been  discovered  under  con-  wards  of  4..50n  feet  of  lateral 

$956,289.  a  gain  of  19  per  rent  in  j  bu  as  rLard"  devLpments  af  liHens  much  similar  to  other  tm-  has  been  done.  Two  vein  sy 

quantity  and  5  per  rent,  in  value  Uepth  'was  reflected  in  aT advance  portant  fields  in  that  res'on.TI"®  '®  Nos.  1  and  2.  have  been  open 


Since  that  time 


an  average  daily  milling  rate  of  46  monthly  net  profit  has  averaged  in 
♦ons,  -  excess  of  $22,500.  On  this  basis 


In  the  Woman  River  gold  field.  At  the  mine  a  two-compartment  w-hich  is  cons 
north  of  the  I'.P.R.  at  Ridout.  inter-  abaft  has  been  put  down  to  a  depth  I  of  operation  o 
est  centres  on  the  most  recent  gold  nf  537  feet  w'ith  four  levels  under!  ber  will  brin 


net  profit  to  over  have  been  consummated  within 


discovery  in  that  area  where  free  deveinpmenf.  On  the  'four  levels,  up-  $200,000  or  well  in  excess  of  tbe  sum  miles  of  Rouyn 


feet.  No.  63  got  the  first  oil  sand 
at  1,813  feet,  and  was  continued  to 


cent  .In  quantity  and  19  per  cent  m  Uvas  a  good  performer,  rising  30  ^  wLnverv  in  Denves 

value  Feldspar  and  mica  produc- j  points,  while  Moss  Mines  moved  up  ‘h®  accordtos  '  to 

tion  revealed  a  marked  falling  off  1 01/  noint«  D  appears,  therefore,  according 

from  1.931  Exports  of  feldspar  a  weak  spot  in  the  gold  list  was  .'If^be  a^'naraV 

totalled  1.705  tons  as  against  4.1.50  I  T-pok-Hughes.  which  sold  freely,  f  7®'' “'I  ,hTt  in 

tons  during  the  first  six  months  of  ^bowing  a  loss  for  the  week  of  10  ’®’.'’®'°  ^  finds  ^  were 

1931.  Talc  production  was  9  per  points.  w-hich  these  former  find.  er 

rent  greater  than  last  j-ear,  the  "1 _  made. 


gold  has  been  discovered  under  con-  wards  of  4.500  feet  of  lateral  work  to  be  repaid  Braico  lievelopment  Noranda  Mines  have  optioned  two  ^60  feet  for  geological  information, 

ditions  much  similar  to  other  irn-  has  been  done.  Two  vein  systems.  |  and  Inyestment  Company  for  as-  groups  In  Bousquet  township,  M.  J.  Water  was  enctmntered  and  toe  well 

portant  fields  in  that  region.  This  is  Xps.  1  and  2.  have  been  opened  up  I  siiming  indebtedness  of  the  Ixtrne  O’Brien  Limited  have  optioned  three  IT®'®  eemented  back  to  1.900  leet. 

_ _  ....  ...  wnirn  mnnH  ii  i  '^eli  tn  the  northeast  of  the  Shumbs-  tn  date,  while  other  veins  are  indi-1  company  and  financing  develop-  groups  in  the  same  district,  while  '^®J,®  encountered, 

Magnesite  output  increased  19  perla^lafLc  of  the*  gold  group  Dome  bJ’  0°'!  Hughes  discoveries  in  Hal-  rated  on  surface  north  and  south  of  ment  and  mill  con.struction.  last  week  Prospectors  Airwa.vs  took  ®Thf®/'®ml‘T  th!?*”*  il'*' 

■  ®  feature  or  tne  goto  group,  uome  |  directly  north  of  present  workings.  It  is  intended  to  Whether  the  company  will  accu-  over  the  MeWatters  group  in  the  P®v  °  T’’ 

the  Beaumont  discovery  in  Denyes.  explore  the  latter  from  the  sixth  mulate  reserves  with  a  view  to  pay-  Rouyn  township.  1  ‘N®-  bl.  After  i^g- 

Tt  appears,  therefore,  according  to  level.  ing  for  expansion  of  mill  YaclliUes  Mining  engineers  representing  *“®  ^®  ^  j 

available  geological  data  on  the  jbe  president  .states  that  a  pro-  when  ore  reserves  warrant  or  will  Dome  Mines,  Niplssing.  Teck-  duarts,  increasing  boin  gas  and 
area.,  that  the  find  may  be  a  paral-  gram  of  .sinking  is  now  underway,  set  aside  earnings  for  dividend  pur-  Hughes,  Hollinger,  McIntyre,  Con-  showings. _ 


Rouyn  township. 

Mining  engineers  representing 


area.,  that  the  find  may  be  a  parat-  gram  of  .sinking  is  now-  underway,  set  aside  earnings  for  dividend  pur-  Hughes,  Hollinger,  McIntyre,  Con¬ 
ic!  vein  of  sediments  to  that  in  two  additional  levels  will  be  poses,  remains  to  be  determined  as  nell  Mining  and  ^ploration  Com- 

w'hich  these  former  finds  were  opened  up  to  a  depth  of  730  feet.  The  a  matter  of  policy  for  the  company,  pany  and  other  concerns  are  active 


value,  how-evpr.  was  slightly  less.  1  ,  .u,, 

..  7.  7  GRANADA  GOLD  KiSnd 

,,  „  ■~;r  -  . ,  HAS  IMPROVED  r. 

(Continued  from  page  8  )  _  2.50  ft.  level  Is  being  pushed  fol- 

clty’s  Golden  Jubilee  a  new  station  .  Ontin.-nrl  FnllniAnna  lowing  the  ore  shoot  exposed  over 

waa  completed  and  opened  to  the  *  *N>duction  Beneiw  .  oiiomng  length,  showing  good  av- 

public  this  year  Of  pleasing  appear-  Change  Over  From  Diesel  erage  grade  of  mill  ore  with  some 
ance,  It  is  designed  to  provide  a  4r>  Electric  Power  sections  showing  very  high  grade 

maximum  of  comfort  and  conven- 1  _ _  __  '  Drifting  to  the  north-east  is  opening 

ience  to  the  travelling  public,  Other !  Toronto  B-iroau  The  Financial  Times  up  interesting  looking  ore  with  the 
recent  additions  to  the  company’s  Toronto — Granada  Gold  Mines  In  face  improving  Conditions  on  the 
facilities  in  Regina  include  the  Pos-  the  year  ended  June  30th,  last,  re-  whole  on  this  level  are  much  better 
tal  Telegraph  unit  and  power  plant  vealed  conditions  existing  prior  to  than  were  anticipated. 


ade.  5th  level  should  be  reached  and  toe  It  is  clear,  however,  that  the  com-  in  the  vicinity  of  Rouyn  seeking 

-  ore  bodies  intersected  within  seven  pany  will  be  in  a  position  to  wipe  new  properties. 

George,  .Morris,  a  director  of  the  weeks,  and  the  6th  level  should  be  out  prior  obligations  within  another  - - - 

irkland  Gold  Belt  Mine,  just  re-  opened  up  by  the  end  of  the  year.  two  months’  time.  EJdorado  Arranges  For  Sale 


Kirkland  Gold  Belt  Mine,  just  re-  opened  up  by  the  end  of  the  year, 
turned  from  the  property,  states  - ! - 

EEf'SSS  SOME  MINERALS 

lowing  the  ore  shoot  exposed  over  -  Il/llinrii 

90  feet  ID  length,  showing  good  av-  MU  BIU  AMI  MV  I 

erage  grade  of  mill  ore  with  some  U1  lil  /lUUUUl 

sections  showing  very  high  grade  - 

Drifting  to  the  north-east  is  Quebec  Production  Shows  As 


June  Production  of  Lead 
And  Zinc  Below  Last  Year 


besios  Cement  and  Clay 

UJokpv  have  the  situation  well  in  hand.  Ac-  ’The  pitchblende  ore  that  will  be  pouowing  noLeB  ai  me  property  or 

~  cum.ulation  of  stocks  has  been  pro-  treated  at  the  plant  for  a  long  time  ^  (Sold  Mines  during  the  past 

^  ^  perly  controlled,  As  a  result  prices  to  come  Is  indicated  to  contain  800  v’eek  the  ^mps  were  ordered  turaed 

Quebec  The  statistical  bulletin  of  these  metals  should  respond  pounds  or  uranium  oxide  per  ton.  °--  ^^®  j 

r  the  mineral  production  of  the  promptly  to  as  demand  increases.  This  is  after  radium,  other  metals  I  is  stated  that  Mme 


Ottawa  —  Curtailment  of  opera-  of  $2  per  pound  Is  now  assured  for 
tions  of  Consolidated  Mining  and  uranium  oxide,  to  be  produced  as  a 
Smelting  Co.  of  Canada  is  further  residue  by  Eldorado  (Jold  Mines  from 
reflected  in  Canada’s  output  of  lead  their  radium  reduction  plant  at  Port 
and  zinc  tor  June.  World  producers  Hope. 

have  the  situation  well  in  hand.  Ac-  The  pitchblende  ore  that  will  be 


Dome  Mines.  Niplssing.  Teck-  2?”  increasing  both  gas  and 

Hughes.  Hollinger.  McIntyre.  Con-  showings. _ 

nell  Mining  and  Exploration  Com-  adf  DPPrPTsi  4m  mw%TT 
pany  and  other  concerns  are  active  ®EtIFTS  AT  TRAIL. 

in  the  vicinity  of  Rouyn  seeking  The  Consolidated  Mining  ft  Smelt- 
new  properties-  In  Company  of  Canada,  Ltd.,  reports 

,  ■  z - 7 - ^2 - T",  ore  receipts  at  Trail  smelter  from 

Eldorado  Arranges  For  Sale  September  8  to  14.  inclusive  and  ‘ 

of'  Uranium  ^dde  Residue  from  January  1.  1932,  to  date,  ■  in 

_  tons,  are  as  follows: 

Toronto  Bureau  The  Financial  Tiraea.  |  Week  To  date 

Toronto.— The  Financial  Times  is  Company’s  mines..  ..4.259  239,918 
advised  authoritatively  that  a  price  Other  mines  ..  554  13,156 

of  $2  per  pound  Is  now  assured  for  -  - 

uranium  oxide,  to  be  produced  as  a  Total  ,.  . . 4,813  253,074 

residue  by  Eldorado  (Jold  Mines  from - * - •  ; — 

their  radium  reduction  plant  at  Port  LE  HOT  GOLD  MISXS. 

nitrhhipurio  nrn  that  will  be  Following  Dotes  at  the  property  of 


In  the  -wider  field  of  national  ser- 1  important  developments,  which  have 


vice,  growth  of  the  Canadian  Pa 


much  better  com.piexion  to  Construction 


cific  has  followed  closely  that  o'f  t>.e  enterprise  Tn  the  first  six  menced  pouring  concrete  on  the  month  of  August  in  the  Province  of 
Canadian  dom.estic  and  foreign  months  of  the  fiscal  vear.  for  in-  foundations  of  the  proposed  new  Quebec,  which  has  been  released  by 
trade  Of  vita!  importance  to  Em-  stance,  the  companv  treated  an  av-  concentrating  mil!  at  the  Falcon-  ^jje  Queber  Bureau  of  Alines,  shows 
plre  communication,  the  company  erage  of  2250  tons  monthly,  with  an  bridge  Nicke!  Mines'  plant  Rapid  gjj  increase  for  that  month  over  the 
owns  and  operates  over  20,000  miles  average  recovers-  nf  $9  56  per  ton.  progress  is  also  being  made  with  previous  month,  in  the  production 
(if  track,  a  Jeiegraph  and  cable  sjis-  and  a  gross  operating  profit  of  .$20,-  excavations  for  the  sintering  plant  asbestos,  cement,  and  clay  prod- 
tem  of  more  than  120,000  miles  and  017  In  the  last  six  months,  foi-  south  of  the  smelter,  and  it  is  ex-  uefs.  but  there  is  a  decrease  in  the 
a  fleet  numbering  over  seventy  lowing  the  change  over  from  Diesel  pecte.d  foundations  will  be  under  production  of  gold,  silver  and  lime, 
steamships.  Trans-Atlantic  and  to  electric  power  and  mill  changes  way  within  a  w-eek  Owing  to  the  jjip  production  of  the  month  of  Au- 
Trans-Pacific  services  link  Canada  production  averaged  ov-er  3.000  tons  fact  that  only  tJie  foundations  for  jg  fp,j.  pubstances 

with  Europe,  with  '  Australia  and  monthly  -with  an  average  recovery  the  new  plant  have  as  yet  been  au-  below  that  of  the  corresponding 
New  Zealand,  as  well  as  with  the  of  over  $10  and  gross  operating  pro-  thorized.  orders  have  not  been  plac-  month  of  1931 

Cirient  The  company’s  house  flag]  fits  of  $45,000  ed  except  for  lumber  and  concrete.  The  gold  production  for  August 

The  value  of  the  gold  recovered  The  authorized  program  will  re-  ^^.gg  p8,noo  ounces,  compared  with 
in  the  first  six  months  of  the  fiscal  quire  at  least  2,000  bags  of  cement  26,336  ounces  for  August.  1931  Sil- 


for  the  mineral  production  of  the  promptly  to  as  demand  increases.  This  is  after  radium 
month  of  August  in  the  Province  of  An  increase  of  11A%  was  shown  and  waste  Is  removed 
QueMc,  which  has  been  released  by  iq  .tune  in  the  Canadian  output  of  Eldorado  has  In  stoi 


concentra.ting  mJl!  .a*  the  l-aicon-  the  Queber  Bureau  of  Mines,  shows  lead;  the  month’s  production  was  some  50  tons  of  oltchblende  ore.  high 
bridge  Nickel  '1'°®® .  ^  'nfease  for  that  month  over  the  22.456,497  pounds  while  during  May  tn  radium  content,  and  in  the  first 

nme-rfiss  is  also  being  maae  witn  nret'ions  month,  in  the  nroduction  onicnoQQ  t*.  _ _ _ _ _  _.iii 


id  waste  is  removed’  $650,000  are  needed  to  pay  off  debts 

Eldorado  LsTn  stock  and  en  route  t*’®  °i‘“®  Production. 


is  carried  to  every  port  in  the  world 
An  unknown  transportation  com¬ 


pany  in  fifty  short  years  has  be-  year,  ended  June  30th.  1932.  with-  and  about  10  carloads  of  lumber  and  was  39.663  ounces  compared  with 
come  a  world-wide  organization  and  out  exchange  compensation,  was  it  is  understood  these  have  been  46.048  ounces  for  August,  1931  Ship- 
has  changed  a  western  wilderness.  $129,314,  while  in  the  last  6  months  purcha.sed  through  northern  firms,  ments  of  asbestos  amount  to  9,331 

in  the  same  period,  to  a  thriving  it  was  $172,594.  or  a  total  produc-  .  -  tons  compared  w-ith  13,079  tons.  Ce- 

home  for  thousands  w-ho  produce  tion  of  $.301,908  from  approximately  Road  building  crews  have  c(jm-  nient  was  267.128  barrels  compared 

the  most  valuable  export  of  our  30,760  tons  of  ore,  or  an  average  re-  pleted  cutting  the  right  of  way  from  with  586,247  barrels  in  1931.  Lime 

great  Dominion.  rovery  of  $9,80  per  ton  the  Makami  road  to  a  point  within  was  5. .331  tons  compared  with  7..317 

'The  prophetic  vision  outlined  to  Figures  are  not  yet  available  as  to  three  miles  of  the  Beattie  Gold  jp  193].  The  value  of  clay 


tons  compared  w-ith  13,079  tons.  Ce-  3-  vote  of  2,(47,319  shares  to  5.- 

ment  was  267,128  barrels  compared  000  shareholders  of  Abana  Mines  in 


piuviuunuu  woo  Bumc  ou  luusui  oiicHuiyuur  Ulc,  D-rTT  4X4  4  TTnv  wntlTT  TV  W  c 

22,456,497  pounds  while  during  May  tn  radium  content,  and  in  the  first 

20,150,393  pounds  were  produced.  In  year  of  operations  will  treat  70  tons  _  Vancouver  —  Citizens  of  Creston. 
June,  iast  year.  24,139,013  pounds  of  to  produce  approximately  10,000  mil- 

lead  were  produced  in  Canada,  ligrams  of  radium  apd  56,000  pounds  ^.-**1/,*“®  ®®1®:°“®?* 

The  Canadian  output  of  zinc  in  of  uranium  oxide,  having  a  combined  ® 

June  amounted  to  14.665.930  pounds,  value  at  the  present  market  of  $812,-  Tri'ot* 

a  3  8Tr  decline  from  too  May  total  000  Cf  this  $700,000  will  be  from  silt  lands  on  Kootenay  Flats  wltoijut 

of  15,247.980  pounds  and  34  7%  from  radium  and  $112,000  from  uranium  ®ost  to  the  Province.  After  comple- 

the  June.  1931,  production  of  22.-  oxide  A  relatively  small  amount  of  «on  of  the  work,  the  Govei^ent 

471.392  pounds  silver  will  be  produced  as  a  by-pro-  f^*;?®®  1°  transfer  itle  to  80M  acres 

- - - .  duct  of  pitchblende  ore  R®®lamation  Co  Ltd 

Minino  Tni-n  Auiikim  _ - _ — _ - _ _  subject  to  the  area  being  constituted 

r  M-  SisfO#-  Plana  tn  Increase  Provincial  dyking  laws.  Two 

Control  of  Abana  Mines,  siaco*  rian*  to  increase  as  toe  ultimate  time 

— - — —  Mill  Capacity  to  225  Tons  of  completion.  When  reclaimed,  the  ' 

By  a  vote  of  2,(47,319  shares  to  5.-  -  area  will  be  one  of  toe  most  fertile  * 

000  shareholders  of  Abana  Mines  in  A.t  a  meeting-  of  the  directors  of  parts  of  toe  Boundary  or  East  Koote- 


that  group  of  nation-builders  gath-  administration  costs  and  reserves.  Mines,  according  lo  word  received  product!;  was  $109,240  compared 


pleted  cutting  the  right  of  way  from  with  586,247  barrels  in  1931.  Lime  annual  meeting  last  week  approved  the  Siscoe  Gold  Mines  Limited,  held  nay  District  tn  British  (Columbia 

the  Makami  road  to  a  point  within  was  5..3.31  tons  compared  with  7..317  transfer  of  the  properties  to  Mining  at  Montreal,  on  September  13to.  the  which  should  yield  as  high  as  50 

three  miles  of  the  Beattie  Gold  tons  ip  1931.  The  value  of  clay  Corporation  of  Canada.  The  transfer  question  of  an  increase  of  milling  bushels  to  the  acre 


ered  in  Sir  William  Van  Horne’s  car  hut  indications  are  that  the  net  pro-  from  Noranda,  The  road  has  been 
fifty  years  ago  has  been  more  than  fit  after  all  write-offs  w-as  close  to  completely  graded  and  is  ready  for 


realized  Building  on  foundations  so  $2n.00n. 


w-ith  $228,500. 

The  asbestos  mines  continue 


- - - - - — _  capacity  came  before  the  board.  Af- 

tw-o  new  producers  will  be  added  to  ter  some  discussion  it  was  decided 


to  the  list  next  month.  The  O’Brien  to  increase  the  mill  capacity  from 


FURS  IN  GOOD  DE3L4KD. 

The  recent  early  fall  sale  of  furs. 


traffic  to  within  six  miles  of  the  pro- 1  work  intermittently,  but  the  produc- 1  Mine  in  Cadillac  township  and  the  175  to  225  tons  per  day.  The  increase !  conducted  by  the  Canadian  Fur  Auc- 


to  tike  effect  about  February  1st.  |  tion  Sales  Company  Limited  in  Mont- 


well  laid  it  is  a  foregone  conclusion  Production  has  made  further  gains  perty.  it  is  stated.  Meanw  hile  aniprs  and  the  development  companies  Bussi^re  Mine  operated  by  Tread-  to  tike  effect  about  February  1st,  |  tion  Sales  Company  Limited  in  Mont- 

toat  progress  of  the  next  fifty  years  In  the  new  year  and  development  important  stage  has  been  reached  in  are  doing  considerable  w-ork  in  w-est-  w-ell-Yukon  Company,  Limited,  in  1933.  The  necessary  increase  of  |  real  found  prices  ruling  firm  and  80 

will  equal  or  exceed  that  of  the  has  been  encouraging,  particularly  negotiations  by  which  it  is  hoped  |ej-n  Quebec,  especially  on  gold  de-  Louvicourt  tow'nship.  will  have  be-  power  plant  equipment  has  already  |  per  cent,  of  total  offerings  taken.' 

past.  at  1075  and  625  horizons.  the  Beattie  project  may  be  assured  posits.  It  must  be  pointed  out  that  gpin  milling  operations.  been  authorized.  i  Gross  receipts  amounted  to  $360,000. 


THF  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  23.  1932 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 

MANCHHURIA  AND  increased  Flow  of  Canadian 
CHINA  PROBABLY  Wheat  Through  Canadian  Ports 

/\vi  ■1T11I1  >  HU  Ottiwft.  —  Export  clearances  ofi  of  10.814.072  bushels  compared  wi 
KIlYhllSIlr  WHp  A  I  lor  the  week  eadtng  Septem-  4.956.303  bushels  for  the  snme  i 

UU  I  LlllU  VI  If  llL/1 1  9,  amounted  to  3,980,642  bushels  I  riod  last  vear.  It  is  interesfins 


issued  by  the  Dominion  Rureau  of  I 
Statistics,  at  Ottawa.  Shipment.^  dur-  j 
ing  the  month  were  made  from 
quarries  in  Inverness  and  Hants, 
I  counties.  Nova  Scotia;  .Albert  conn- j 
j  ty.  New  Brunswick;  near  Farts  and  I 
j  Haaersville,  Ontario;  Oyprumvincl 
and  Amaranth.  Manitoba;  end  Vaik-i 
j  land.  British  Cohinibia  ('.anad.i  on- 1 
I  ported  30,19.5  tons  of  ri  r.  le  gypsum,  | 
valued  at  .»36.343  in  .Tune.  ,a.s  ro;u- ' 


B«  T»d.  Conation.  G««rd.  I 

ly  in  rar  Last  Are  !  real  and  Churchill,  and  low 


Unsettled 

DISrURBING  ELEMENTS 


Ottawa.  —  Export  clearances  of  .of  10.814.072  bushels  compared  with  valued  at  .»36.34.3  in  .Tune,  ,n.s  coni 
wheat  lor  the  week  ending  Septem-  4,956.303  bushels  for'  the  same  pe-j  pared  with  11.110  tons,  vn.-.h  fl2  51 
her  9,  amounted  to  3,980,642  bushels  riod  last  year.  It  is  interesting  to  in  the  previous  month. 

compared  with  4.197,434  bushels  for (  note  the  volume  of  clearances  for.  - - - 

the  previous  week.  Clearances  forj  Chairchill  during  recent  weeks  when'  .  nTTrvt/xn  a  nn  «  tv  ^T-«m 
the  week  were  higher  from  Mont-  1,319.803  bushels  were  cleared.  '  R/l  A  IVl  I  IikA  WlAVlkT 
real  and  Churchill,  and  lower  from  While  the  total  movement  of  ran-  iTIilllUVUrl  If J/l  I  UE  1 


real  and  Churchill,  and  lower  from  |  While  the  total  movement  ofran- 
Vaucouver,  Sorel,  and  United  Statea  t  adian  wheat  has  increased  this  year 
ports.  compared  with  last,  and  while  the 

Export  clearances  for  the  six  foregoing  Canadian  ports  have 


_  weeks  ending  September  9.  amount- 1  shown  increased  handlings,  the  _ _ 

Tokyo  -  Reports  from  important  cleared  j  New  Port  At  Churchill  Report- 

isiness  centres  in  the  Far  East  in-  '?^931  32  ^  through  Lnlted  Sta  es  ports  has  de-  >  j  Magnet  For  3c-o  and 

cate  that  the  anathv  and  dullness  1931-32.  Creased.  For  the  six  weeks  ending  “  itmi  nci  ror  and 

lich  have  characterized  the  imjort  All  Canadian  ports  have  shown  in-  September  10.  1932.  clearances  of|  Steel  Interests 

ark®ts  durino  August  were  larae-  clearances  of  wheat  this  wheat  through  United  States  ports;  - — 

ransad  hv  two  nartirni.r  factors;  Compared  with  last  year,  amounted  to  2.300,000  bushels  com-  Winnipeg.  -  Two  big  industrial* 


MANITOBA  MAY  GET 
2  NEW  INDUSTRIES 


handlings, 


business  centres  in  the  Far  East  in-i 
dicate  that  the  apathy  and  dullness  ransHi.n’norts  v.av-a  .ho  „ 

Clea“n?^s  nf  wheaT  thU 


markets  during  August  were  large- 


Pure  and  Simple' 

^Ipxlared  — 


Iv  caused  bv  two  narticular  factors- 1  Compared  with  last  year,  araounten  to  z.smi.dtic  ousneis  com-  I'lnnip 

lrj  “pa,  tb.  «‘'J  V“.0»0  b.„h«b  to,  ,b, 

the  value  of  the  yen  was  a  primary  Montreal  islth  clearances  same  weeks  last  year.  :  ,^5,3 


cause  for  uneasiness,  while  China 
suffered  from  the  additional  burden 
of  new  import  taxes. 

In  a  series  of  spectacular  trad¬ 
ing  sessions  the  yen  dropped  from 
325-2  Canadian  cents  at  the  begin¬ 
ning  of  the  month  to  26  cents  at  Its 
close.  'Although  this  was  due  in 
large  measure  to  forward  bujdng  of 
cotton  for  the  account  of  Japanese 
industrialists,  other  traders  remain¬ 
ed  uneasy  as  to  the  future  of  the 
currency,  with  the  result  that  orders 
-were -withheld.  Confidence  has.  how¬ 
ever,  to  some  extent  been  restored, 
and  better  business  should  develop 
in  the  early  future. 


Imperial  Conference  Bearing 
On  Canada’s.  Trade  Shown 

Exports  to  British  Empire  Giiintries  Continue  to  Grot-/ 
While  Exports  to  United  States  Are 
-lIRf  Further  Curtailed 

EFFECTS  OF  U.  S.  TARIFF  POLICE  ARE  SEEN 


Winnipeg.  —  Two  big  industrial ' 
plants  may  be  establi.shed  m  Mani-  i 
toba  before  very  long.  One  of  the  | 
largest  soap  manufacturing  com- ! 
panies  in  the  world  has  its  eves  on 
'  uurchill,  and  may  est.iblish  a  whale 
0,1  lefinery  at  Manitoba's  port  on  the  . 
Hudson  Bay.  while  a  big  steel  cor¬ 
poration  in  eastern  •  Canada  is  rr,  1- 
,’idering  plans  for  opening  a  branch 
plant  in  the  Winnipeg  district.  j 
As  a  result  of  the  recent  action 
of  the  Industrial  Development  Board 
of  .Manitoba  in  bringing  white  whales 
caught  in  the  Hudson  Bay  to  Winni¬ 
peg  and  getting  the  carra  ssep  rf'n- 
dered  at  the  pjant  of  the  Harris 
abattoir.  St.  Boniface,  the  soap  com- 


auu  IJCllCl  OllOUiU  UCVCIUU  -  •  ■  - - -  -  n-int*  hoe  *  1  .  .  . 

in  the  early  future.  Ottawa.  —  Canadian  domestic  ex- { the  depress-ion  when  the  prices  of  oil  as"  one  of  the  ^[ner^d  ^ 

In  China  a  new  customs  tariff  ports  to  British  Empire  countries  commodifies  were  much  higher  than  -oap  e^i-eaients  for 

has  been  introduced  to  increase  the  continue  to  grow.  The  value  of  the  ’^ese  days,  the  export  to  Piens  in  connection  with  the  nro- 


br..b;'r«odr,Vo,,d be'-'  rsTni  ss' "ror;,”'  r*':™  '"t- 1 

felblS"  “  “  ""  *"  -fse  '«"•  'Se°e.‘'e  'in*  «pbr,e  1.  t'rhe'r.V I 

The  ten  tier  cent  surtax  which  concomitant  with  the  Imperi.al  Eco-  more  keenlv  ’  J  ^  company  has  an  extensive 

wa^s^fmnosed  for  one  voir  fAr  f^nod  "omic  Conference. at  Ottawa.  Dur-,,,„  eastern  corporation, 


./\nD  not  so  awful  simple  either,”  he  added,  striking 
a  match  under  the  seat  of  his  chair. 

"I’ve  been  smoking  a  pipe  between  meals  ever  since  the  big  flood,”  con¬ 
tinued  he.  "You  mind  the  time  the  government  ditches  flowed  over  the 
roads.^”  Mr.  Picobac  w  aved  his  pipe  through  a  fragrant  cloud  of  smoke. 
"Essex  County  is  bottom  land — a  natural-born  flat,”  explained  he. 
"Tain't  high  aboNc  lake  level  anywhere.  Put  you  can’t  beat  it  for 
growing  stuff — especially  tobacco — Burley  tobacco.” 

Picobac  tobacco — the  pick  of  the  Burlev  cron  ac  grown  in  Etsex  and  Kent  on  Fake  Ene. 
under  the  moct  approved  conditions  of  soil,  sec-d,  cultisation  and  climate — goes  you  a 
particularly  cool  mild  .  sweet  smoke.  5'ou  w  ill  enjoy  Picchac-4trv  it  On  sale  esery- 
where.  And  don't  forget,  you  get  more  tobacco  for  your  money  . .  .  Giaod  for  making 
cigarettes,  too. 


Handy  Pocket 
Sue  Tin 

15c. 

H  Ih  Humidor 
Tin 

75  c. 


The  ‘Pick  of  Canada's  'Burley  Crop — 
(frown  in  Sunny,  Southern  Ontario. 


fication  of  invoices  was  also  Intro-  months  of  l93i.  and 


A.iii’VIii  i  ,  ,  market  in  the  west  for  its  products.! 

t”  its  plan-  Is  to  organize  a  sub- 


duced  as  a  means  of  providing  much  remembered  that  prices  !  ,  to  $61,761  in  ,T  v  eidtrv^omnonv 

needed  revenue  for  government  obh-  i  and  August.  1932,  wLat  from 


"  \T£>0£S  TASTE  GOOD  IN  A  PIPE  I 


.ViRVyMiLO^-^S 


All  goods  _ Shipped  nil,  fresh  beef  fro.n  .Si;. 


raiu\'!ra"\rabovf$2V®?rS^^  '“Th^TncrelTe  \rthre"x“;om  I"  front  $1.-  ^  ,he  Hudson  Bay  routeere:  - 

JurrenevT  must  he  aco*omninl^d  Kingdom  Is  the  most  striking  tlVs  Lv  fvi,  t  "tnong  the  questions  that  ger. 

currency)  must  be  accompanied  by  .  =  A„rii  »«.  to  ins.  hay  from  $3.66(.o93  orp  heinn-  rondiderBri  v,-  ti,r  mr,,  tom 

consular  invoices,  issued  by  the  Chi-  Jd  in  Anrus^  $458,771.  wool  from  $435,283  to  oonMdered  b,  t.ie  com-  r  a 

nese  Consufate  at  or  near  the  port  1  $9,515.  poultry  from  $83,099  to  $497. 

of  embarkation,  for  which  a  fee  of  in  th*  ^^tesh  berries  from  $225,879  to  $94,898. 

?ive  Chinese  customs  gold  units  (ap-  A  The  I  ^t-om  $67,205  to  $10.  beans 

proximately  $2  Canadian  currency)  \  igefano  The^val^M  in  i  $75„50e  to  $46.  bran.  etc.,  from 

Will  be  charged.  ihi  m'on?;*  oT  the  nr«eM  '  to  $26.7.56..  bacon  from  $122.- 

Affects  Canadian  Trade.  fiscal  year  were:  April  $363,129.  May  froni  $416,971 

Another  disquieting  feature  has  $431,556.  June  $794,520,  July  $479.-1®.^''^“^:  fr'om  Ti'l 
been  the  re-appearance  of  anti-Jap-  058.  In  August.  1931.  the  value  was  j  ‘  to  ai.. 

anese  activities  in  Shanghai.  This  $479,340.  I  — —  —  - 

anU-Iapanese  feeling,  -while  helping  The  Influence  of  the  new-  trade;  D„c«*»«ee  «n  #Ap>U/.neg 
to  increase  imports  from  other  agreement  with  Australia,  is  illus- ,  OUSinBSS  III  inBYrGSi 

countries  by  decreasing  Japanese  trated  bv  the  total  export  value  dur-  - 

compedtion,  is  likely  to  have  a  se-  ing  the'  first  five  months  of  the  ;  *'’®  canndian 

rious  effect  on  tie  dry  salt  herring  present  fiscal  year,  which  was  $2.- ,  ‘^ccdit  Men  ■  Tra*t  A»*orintir»n. 

trade  -with  Canada  this  season,  as  933,463  as  compared  with  $1,745,361  j  _ 

owing  to  the  quantity  of  herring  for-  In  the  same  period  last  year.  I  Winnipeg. — Manufacturing  improv- 


own  in  the  M'innipeg  district 

Possibilities  that  have  been  o-'en- 


Imperial  Tobacco  Company  of  Canada.  Limited 


gpr.  Vanroiner.  and  C.  F.  Todd.  Vic-  with  areaf  di.s-tppoinfmont  bv  apple 'and  barlcv  a»-e  lateer  than  l.asf  ye.ar 
t'-T.  growor.=.  e.=;peci.all V  in  view-  of  the  and  the  total  crop  of  all  eralns  is 

The  deleaTtes  discussed  -ivays  and  present  value  of  the  pound  in  i  ,an- -  e-i  m-iate'i  bv  nep-u  tinent  of  Acricul- 
eans  to  stimulate  the  fish’na  in-  .'iduin  doll.-irs.  An  estimate  hr,.-  it  ture  officials  to  be  nOn.nOii  bushels 


to  $7,352.  potatoes  from  $84,738  to 
$299.  eggs  from  $13,729  to  $12. 

BusiriBSs  in  tbsWest 


Weekly  Report  of  the  Canndlan 
Credit  Men’s  Trast  Aasorintlnn. 


BETTER  OUTLOOK  ! 
CAHLE  EXPORTS 

Western  Stockmen  Will  Be  Able 
to  Compete  With  Ireland 
as  Conference  Result  ! 


means  to  stimiilate  the  fish’ng  in-  .'iduin  dollars 


anada.  and  one  of  the  th.at  the  cargo  would,  probably,  on  .note  than  in  19.51 


means  proposed,  wh.ich  was  unanirn-  the  .average,  net  between  't.kii 


ouslv  endorsed  by  the  meeting,  was  $2.19  ppr  barrel  .at  the  Valley  ware- ,  ipg  this  period 


that  instead  of  the  assoriafinu  en¬ 
deavoring  to  obtain  a  .$iOii.nno  grant 


houses. 

•lust  how  and  whv  this  is  so  jsnot 


Hating  bis  been  rarried  on  dur¬ 
ing  fbis  period  tr,  ^  eonsi'derable 
I  extent  in  the  late  hay  produeing  sec¬ 
tions  Ilf  Westmoreland  and  .Albert 


from  the  Federal  Cnvernment  fo->  rle.ir  -ii  the  moment  but  the  geneva!  , bounties  and  the  Grand  l  ake  area 


publicity  woi  k  in  the  daily  news- 
ptpers  of  I  anad.a,  each  provincial 


government  .should  be  apiiroarhefi  t),,.,,  later  ptire.s  will  show  an  im 
with  a  reque.-l  that  it  aid  the  move-  provement. 


feeling  of  provincial  growers  is  that  i  Root  crops  w-ill  exceed  the  aver- 
tbe  outlook  for  the  year  is  good  and  age  acre  yield  and  with  the  increas- 
fbat  later  pi  ices  will  sh'aw-  an  im-  eri  acieage  this  vear  the  total  pro- 


merly  shipped  from  Japan,  and  the 


v,e..t  .Men.  .mat  Aaeocntien.  |  Calgary-The  Outlook  fo,-  Tan-  Lc,y  Prjegg  Obtained  On 

adlan  cattle  from  an  export  point  of:  ci  -  vi  o  r' 

Wlnnlpec.— Manufacturing  improv-  ''iew  is  brighter  than  it  has  been!  First  Shipment  N.S.  Fruit i 


provement,  durtion  will  be  consider-! hty  greater 

Fossiblv  there  rnav  be  some  ex-  than  a  year  ago, 
planation  foi  the  low-  prires  receiv- ;  The  extent  to  which  the  tot.-!l  pro- 
ed  for  this  first  cargo  w-hich  have  ductlon  of  potatoes  win  be  belo-w 


The  good  effect  of  the  more  recent  I  ing,  wholesale  groceries  active,  dry-  for  some  years,  and  general  s.atis 

fact  that  part  of  the  shipments  from  trade  agreement  with  New  Zealand  i  goods,  boots  and  shoes  and  wearing  faction  is  expressed  by  Western  cat- 

Canada  are  controlled  by  Japanese  has  also  been  made  apparent.  The  '  apparel  lines  fair,  hardware  shows  tlemen  at  the  results  of  the  Impe- 

packers,  this  commodity-  is  subject  August  value  was  $334,560,  and  the  ,  some  improvement,  Auto-aiotive  and  rial  Economic  Conference  in  the  re- 


not.  as  yet,  been  fortiicnming. 


♦  hat  of  la,-t  year  cannot  yet  be  cor¬ 
rectly  estimated  Very  little  digging 


wearing  faction  is  expressed  b.v  Western  cat-  :  Maritime  Bureau  The  Financial  Timeo 
re  shows  tlemen  at  the  results  of  the  Impe-!  Halifax.  General  disappointment  I 

Ttive  and  rial  Economic  Conference  in  the  re-;  is  registered  at  word  receiver!  from 
Retailers  moval  of  restrictions  which  hither- 1  The  Old  I'ountry  of  low  prices  for 


to  much  interference  from  the  anti- 1  values  in  the  other  months  of  the  '  building  supplies  quiet.  Retailers  moval  of  restrictions  which  hither 
Japanese  boycott  associations  —  so]  present,  fiscal  year  were;  April,  j  report  improvement  in  volume  over  to  have  been  unfavorable  to  Canada 
much  so  that 'at  least  one  of  the  $121,794.  May  $162,108,  June  235,578,  last  month.  Collections  slightly  Now  Canada,  which  before  hat 
largest  Chinese  concerns  dealing  In  July  $311,081.  ■  'better.  _  been  handicapped  by  special  terms 


to  have  been  unfavorable  to  Canada.  Valley  fruit  sent  ferw.ird  tins  sea-  harviMing  weather  prevailing  in 
Now  Canada,  which  before  had  i  son  and  much  surprise  also  has  been  New  Rrun.-w  it  k  thrnuglinut  the  w  hole 
been  handicapped  by  special  terms,  engendered.  The  cargo  in  question  ptovinre  during  ttie  e.arly  part  of 


Above  Average  Crop  Reluro  has  been  done  and  the  reports  of  the 

17—  NT  O  •  I  severitv  of  rotting  due  to  late  blight 

cieen  lor  New  Brunswick  varv  w-tdeiv  There  has  been  no 

■  ^  ■  '  recent  development  to  indieate  that 

Fredeiieton.  .\' TT  \5  1th  excellent  ti;)p  earlier  torecast?  of  one-half  of 
harvc.-iipg  weather  prevailing  in  l.a.ct  ye.ai'.r  tot.ii  production  stands 
\ew  Riiin.-witk  throiigliout  the  whole  io  be  revi.sed. 


this  commodity  has  declared  its  in-  Other  Empire  countries  to  -which;  Regina. — Volume' In  wholesale  gro-  given  Ireland  by  the  United  King- j  was  forwarded  Ibrouab  H.alifax  tc  .=!eptembcr.  officials  of  the  Depart 
tention  of  not,  doing  business  in  her-  there  were  increased  exports  in  ceries  reported  as  fairly  satisfactory,  dom.  will  be  able  to  meet  that  com- !  U'erpool  and  consisted  of  .qo.onn  ment  of  .Agrieiiliui e  report  a  yield 


INDISTlim  i  lTIlOM,  lIlfilTER. 


ring,  this  season.  August 

Owing  to  many  factors,  such  as  from  $1 
continued  low  exchange,  political  August 


August  were;  British  South  Africa  |  drygoods  show  a  considerable  im-  petition  on  an  equal  footing,  and  barrels  of  early  \arierv  apples,  be-  above  the  at  ernge  in  oats  and  bar 
from  $324,577  in  July  to  $366,382  in  ,  provement  over  last  year,  hardware,  the  market  his  now  herome  one  of  ing  the  serond  largest  c.irgo  ever  ley,  while  root  crops  w  ill  exceed  tb( 
August;  British  India  $188,880  to  :  boots  and  shoes  fair  City  retailers  open  quality  supply  The  only  draw-;’”  lea\e  thi-  port  I’l-iees  lereived  average  .irre  yield. 


chaos  caused  through  the  resigns-  $361,230:  British  West  Africa.  $30.- 1  report  business  as  being  fair,  while  back  facing  cattlemen  in  Western  i  were  een.=^1der.-ibly  lower  than  had 
tion  of  the  entire  Cabinet  on  August  567  to  $31.732 — In  April  it  was  $8.- j  country  merchants  report  harvest  Canada  is  that  of  long  distance  from  I  “cen  expected  w  ith  the  average  fh 


port  business  has  remained  x-ery  312:  Jamaica  $215,'092  to  $217,494:  |  trade  improving  husines.s  at  pres-  the  export  market,  hut  it  has  been 
quiet  and  little  has  been  done  in  the  Hong  Kong  $37,200  to  $98,138;  Malta  ent.  Retail  collections  fair,  with  proven  during  the  past  12  months, 
main  commodities  such  as  wheat,  $12,726  to  $17,194:  Newfoundland  '  very  little  Improvement  as  yet  on  old  that  even  with  this  draw-back  it  is  a 
timber,  piece  goods,  etc.  Stocks  of  $480,573  to  $528,677;  Aden  $240  to ,  past  due  accounts  Country  mer-  profitable  trade  and  .choiild  be  all, 
Chinese  wheat  are  reported  to  be  $2,366.  i  chants  taking  orders  of  -wheat  to  the  more  so,  since  the  restriction.^  ‘ 

very  low.  and  millers  will,  in  all  -  There  were  decreases  In  exports  reduce  old  accounts.  have  been  lifted.  i 

probability,  be  compelled  before  to  the  follo-wlng  Empire  countries. :  ‘Moose  Jaw.— Wholes, ile  groceries  IVith  free  acces.=  to  Britain  the 
long  to  co'-er  some  of  their  require-  several  of  which  showed  similarity  In  ]  reported,  fairly  satisfactory,  hard-  outlook  for  ranchers  in  Alberta  an.1 
ments  in  foreign  wheat.  Prospects  August  of  previous  years:  British  ware- ehcrwlng  some  Improvement,  the  west  generally  is  extremely 
"of  business  in  this  line  have,  there-  East  Africa,  Bermuda,  Ceylon,  Straits  drygoods,  boots  and  shoes  fair,  other  i  bright.  It  should  improve  the  sit- 
fore,  =  been  very  good,  but  owing  to  Settlements.  British  Guiana.  Fiji  and  '  lines  quiet.  Collections  fair.  ;  uation.  not  onlv  in  prices,  but  should 


the  export  market,  hut  it  has  been  from  16  to  18  shillings  a  barrel  for  housed  in  good  eondition  and  excel- 


N’o  1  Gra  ven.'feins 
gr.ides  lower. 


1.  be-  above  the  ater.Tge  in  oats  and  bar-  \anroin-or  —Greater  Vancouver's 
ever  ley,  while  root  crops  will  exceed  the  indusfri.Tl  payroll  increased  .5  78Cc 
eived  average  .icre  yield.  o\ei  1931  and  now  totals  45CF  of 

had  Approximately  three-quarters  of  Fi-ovincial  payroll  of  $132.00n.00i'i. 
prage  the  total  acreage  of  grain  has  been  There  was  a  deevease  of  ,$8,000,000 
d  for  housed  in  good  condition  and  excel-  in  wagc.s  p,aid  in  Greater  i'ancouver. 
other  lent  pi-nsress  hi.s  been  made  in  However  it  totalled  $'19,000,000  The 


by  New  Briin.swirk  farm-  lest  of  British 


market  it  has  been  verj-  difficult  for 
the  millers  to  cover  their  purchases 
by  flour  sales  and  this  has  natural- 


I  Saskatoon.  —  Wholesale  groceries  stabilize  the  domestic  market  bv  the' 
j  reported  fairly  satisfactory,  hard- !  disposal  of  the  sfocker  rattle.  1 

I  ware  and  boots  and  shoes  fairly  It  has  long  been  thought  that  the  ! 


fore,  =  been  very  good,  but  owing  to  Settlements.  British  Guiana.  Fiji  and  lines  quiet.  Collections  fair.  ;  uation.  not  onlv  in  prices,  but  should 

the-  weak  undertone  of  the  flour  Palestine.  i  Saskatoon.  —  'Wholesale  groceries  stabilize  the  domestic  market  bv  the' 

market  it  has  been  verv  difficult  for  ri,„nD.«  Fxnnrt  Trend  j  reported  fairly  satisfactory,  hard- !  disposal  of  the  sfocker  rattle.  1 

the  millers  to  cover  their  purchases  mange  lu  i-xpuri  xn  .  ware  and  boots  and  shoes  fairly  It  has  long  been  thought  that  the 

by  flour  sales  and  this  has  natural-  A  fereat  change  in  the  trend  O' Igood.  other  lines  show  very  little  im- .  beef  cattle  industry  would  be  the 
ly  been  a  great  impediment  to  busl-  Canadian  exports  has  been  develop-  j  provement.  Retail  trade  reported  first  of  agricultural  activities  to  get  | 
ness  While  millers  have  shown  in?  recently.  Where«  the  exjwrts  ^  Collections  fair.  i  into  its  stride  again,  and  so  long  as! 

some  interest  in  foreign  wheat  dur-  io  ii*®  tTnited  States  for  some  time  j  fi^j^ry. — AlTth  the  exception  of  ■  the  standard  set  up  in  Great  Brit-, 

ing  this  month,  prices  have  been  have  been  exceeding  the  total'  ex-  retail  groceries  bust- ]  ain  by  Canadian  cattle  is  maintain- ^ 

quite  out  of  line,  and  business  has  ports  to  all  British  Empire  countries  jjggg  generally  is  quiet;  a  slight  im- 1  ed  here  in  the  fen\ale  stocks,  the  cat-; 

consequently  been  almost  at  a  combined,  the  situation  is  now  ’’e- ;  jp  reported  in  country  tie  export  trade' should  make  great! 


Word  to  this  effect  -was  received  ers.  The  total  acreage  of  w-licat  drop 


QUALITY  ENGRAVING — the  Essential  Safegnard  hi  Monetary  Documents 

Behind  f/iis  Dooi* 


The  timber  maiket  has  remained  been  resumed.  In  July  a  = 
very  dull,  and  demand  has  been  the  change  is  very  definit 
'practically  non-existent,  except  for  During  these  twm  months  ' 

small  quantities  of  hardwood.  Port  to  the  United 

«•  j-i-  »  1.  I  joa  714.432 .  and  to  British  ,  Empire 

tonditions  In  Manchuria,  !:,r' J’  tan  -issoas  m  .Tulv  ahd 


The  old  predominance  has  ,  ^jgfrJcts  where  threshing  has  been  advances 

med.  In  July  and  August :  collections  - 

e  is  very  definite.  i  g^jjj  continue  difficult  to  realize  on.  (  InitiBl  1 

these  two  months  the  ex- 1  Edmonton.  —  Wholesale  fruit  and  |  ^ 


port  to  the  United  States  4®’^^*'®'^  produce  houses  report  a  noticeable 
$24,714,432  .  and  to  British  .  Empire  |  jpcrease  lu  business,  other  lines  con- 


initial  Payment  Of  35 

Cents  For  Alberta  Pool 


_  countries  $40,255,935.  I,n  J'tJy  and  |  fair.  Collections  showing  I  Calgary. — ^Initial  payment  for  Al  -- 

Except  for  prospects  of  a  wheat  August,  1931,  the-export  to  the  Unit- |  little  improvement  as  yet.  |  berta  Pool  wheat  for  the  1032-33 

trade  revival  the  general  situation  gj  gjgtes  was  $43,330,000  and  to  Brit-  .  A  jmeouver.  _  Very  little  improve- 1  crop  year  has  been  set  at  35  cents 

throughout  Manchuria  remains  un-  jgjj  Eimpire  countries  $36,738,057.  nient  is  reported  generally  over  the  I  per  bushel,  it  w  as  announced  Sep- 
satisfactory  with  numerous  factors  jjjg  change  is  still  more  striking  previous  week,  all  lines  both  whole- 1  tember  1.  The  basis  is  No.  1  North 


exercising  an  adverse  influence  op  i  x!-hen  yearly  periods  are  compared,  g^jg  gjjj  retail  appear  to  be  holdin? 
import  trade.  Principal  among  these  j -pjjg  t^-eive  months  ending  July  was  '  Collections  are  report- 

are  exchange,  the  renewed  out-  j  first.for  a  long  time  to  record  an  .  .  u  i^gj  (air. 

breaks  of  banditry,  floods,  and  poor  increase  in  exports  to  British  Em-  |  ‘  _ 

demand  for  export  commodities.  j^e  countries  over  the  exportt  to  Chadian  GvDSum  Output 

Cdntinued  weakness  in  the  yen  the  United  States.  $208.P75.030  to  the  '  “ 


sale  and  retail  appear  to  be  holding  ern  .Vancouver.  ! 

their  own.  Collections  are  report-  Lists  of  prices  for  carlots  and! 
ed  to  be  just  fair.  street  wheat  are  being  sent  out  to, 

.  ,  .  .  — - the  various  stations  throughout  the  ‘ 

Canadian  Gypeum  Output  province.  The  initial  payment  is  the  | 

Cl _ I  •  I _  '  same  as  that  of  last  year. 


^ -  -  r  ‘  lUc  UUJLCU  Vfcvw.w  I  V.vwv  W  ^  1  •  I  bctuie  as  LUat  last 

has  for  the  moment  practically  stop-  (gruier  and  $204,770,801  to  the  laf- ;  ';  Down  Sharply  ui  JunC'  Announcement  of  the  Initial  pay-, 

ped  importation  into  South  Manchu-  (gj.  The  value  of  the  exports  to  the  '  . -  |  ment  came  following  the  return  of; 

ria.  except  of  Japanese  products.  Empire  countries  for  the  twelve  Ottawa.  — ■  The  Canadian  produc-!  r.  d.  Purdy,  Pool  manager.  Mr.' 
With  no  definite  indication  of  ap-  jjjonths  ending  June  was  $206,663,589,  tion  of  gypsum  during  June  amount- ;  purdy  had  attended  Ottawa  confer- 
preciation  or  early  stabilization  of  4^  4jjg  united  States  $214,343,*  ed  to  39.452  tons,  as  compared  wlth|  enoe  of  provincial  premiers  and  Pool ! 
the  yen,  importers  are  uneasy  about  4^4  4.(^3  in  May  and  125,325  tons  -  officials  with  Premier  R.  B  Bennett' 

transacting  business  with  countries  Going  back  to  the  early  days  of  in  June.  1931.  according  to  report  |  ^^4  emwa  when  Pool  financing  was 
-whose  currencies  are  of  more  or  less  ■  •  '  '  I  discussed, 

normal  value.  In  Central  and  North  rriw  ' 'a  r  ^  I  l-~_ - - — — - ' — 

mo\%"t^cur;en"'^an?tI®eSfst-  Tho  Clouds  AfC-  Lifting  i  Aid  For  Fisheries  to  Be 

riousiy  dislocated.  —  'O . .  -■  — - -  i  Sought  From  Provinces: 

Export  business  is  reported  to  he  Having  just  finished  a  4,000  mile  I  cases.  Every  supplier  of  merchan-  — -  I 

quiet;  general  world  demand  for  ...i.  dlse  and  materials  are  caught  with  '  Quebec.— J.  A.  Paulhus,  of  Mont-i 
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txport  Dusiness  is  reponea  10  do  Having  just  finished  *  4,000,  mile]  cases.  Every  supplier  of  merchan-  — -  I 

quiet;  general  world  demand  for  through  some  of  the  Central  dlse  and  materials  are  caught  with  '  Quebec.— J.  A.  Paulhus,  of  Mont-| 

bean  products  showing  few  signs  of  »®Jne  or  tne  central  president  of  the| 


Aid  For  Fisheries  to  Be  | 
Sought  From  Provinces. 


States,  the  Middle  Atlantic  States. 


Demand  is  unquestionably :  Canadian  Fisheries  Association  suc- 


rla  may  lead  to  a  revival  In  the  im 
pprr.oi  wheat  and  flour.  This  pos 


H.  Brittain,  also  of  1 
The  retiring  president  ‘ 


It  is.  thought  In  some  quarters  the  Eastern  Canadian  Province.s  and  surpassing  production.  ceeding  A.  H.  Brittain,  also  ofi 

that  crop  damage  in  North  Manchu-  England,  George  H.  Corliss,  “Many  retail  articles  have  advanced  Montreal.  The  retiring  president' 

rla  may  lead  to  a  revival  In  the  im-  g^jgg  promotion  manager  of  J.  A.  from  10  to  20  per  cent,  ajnd  more,  was  added  to  the  board  of  dtrertora,  I 
PPr.t.,qi  wheat  and  tfont"-  P^'  pay  &  Egan  Co.,  Cincinnati,  O.,  the  Greatef  optimism  prevails  all  overland  made  one  of  the  Quebec  group.] 

sfbJU^y  ®  bright  spot  in  the  oldest  manufacturers  of  the  South  with  the  rise  of  cotton  ^  Twenty-six  directors,  all  of  whom  j 

outlook  for  the  early  future,  and  vyoodworking  rnachlnery,  gives  some  prices.  Many  lines  of  business  are  occupied  office  last  year,  were  re- j 
■while  no  definite  indications  to  quick  facts  on  current  business.  Mr.  experiencing  a  more  favorable  flow  elected  for  the  different  provinces.  | 
actual  .requirements  can  be  obtain-  uqj-jjss  is  an  authority  on  market-  of  new  business.  Production  Is  he-  as  follows:  Nova  Scotia,  H.  G.  Con¬ 
ed  tor  -some  time,  it  seems  justifi-  merchandising  and  has  of-  hind  new  orders.  Prices  are  Increas-  nor  and  5V.  H.  Boiitellier,  Halifax; 


able  to  assume  that  improvement  in  4^^  visited  Canada. 


Ing  in  chain  stores,  drug  stores  and  r.  p.  Bell,  l.ockeport,  and  r.  ,1.  Mor- 


the  flour  trade  Into  South  and  Cen-  ,.jjj  gome  sections  of  the  country  grocery  stores.  Current  new  husl-|  row,  Tjunenhiirp;  .New  Brunswick,  H 
tral  Manchuria  may  be  noticed  dur-  greater  business  activity  Is  much  in  ness  in  lumber  mills  greatly  exceeds  I  r.  Ross,  Neil  McLean  and  IV.  F 

4»%er  *h,a  /'rtmincr  win+#>r  anrf  that  .j _  _ _.t*u  1  _ j  _  k*.,. _  ;**  '  « _ j  _ii  _c 


ing.  the  coming  winter  and  that 
■wheat  cargoes  may  move  Into  Vla- 


evidence.  Many  companies  are  with-  production;  New  export  orders  in,T,eonard,  all  of  Saint  John;  Prince 
drawing  old  price  lists  and  issuing  some  lines  are  coming  in.  fold.  Edward  Island.  Hon.  J.  ('.  Mci.ean.j 


OVER  100  YEARS 
OF 

DEPENDABLE 

SERVICE 


'J^HTS  is  an  unusual 
business — a  combina¬ 
tion  of  art  in  its  highest 
form — and  strict,  un¬ 
yielding,  almost  military, 
discipline. 

Behind  this  door  you  will  find  men 
whose  knowledge  of  steel  engraving  is 
not  equalled  elsewhere — whose  work  is 
the  highest  expression  of  artistry. 

You  will  also  find  behind  this  door  the  strictest 
discipline — the  utmost  secrecy  —  and  a  never- 
ending  vigilance  protecting  the  highly  important 
monetary  documents  which,  in  the  course  of  a 
day’s  work,  are  entrusted  to  us. 

From  "Behind  this  Door”  come  most  of  the 
monetary  documents  by  which  the  increasing 
business  of  the  Nation  is  carried  on. 


diyostok  for  delivery  to  mills  situat-  advanced  ones.  Salesmen,  show  new  storage  stocks  of  all  foods  are  de-  Snuris,  and  (  '.  M.  Karle,  ( 'liarlotle- 1 
ed  along  the  railway  between  that  ^.onrage.  Ordurs  in  some  lines  are  creasing.  Bank  failures  have  slop-  town;  Quebec,  Fliarles  .Matte  and  F.  i 
port  and  Harbin.  increa.sing  daily.  Consumers  rush  in  ped  with  many  previously  closed  bo-  M.  Gibaul,  D.  J.  Byrne  and  A.  H. 

- _  _  to  take  advantage  of  low  prices  in  a  I  ginning  to  operate  again.  Millions  of  Brittain,  .Montreal:  Ontario,  A.  I.a- 

(5OOI)  .  l’RO(' Rk.HS  ON  I'.likl  .\  lOR,  rising  market.  Retailers  all  over  the;  dollars  are  going  into  the  pockets  pointe  and  T.  W.  C.  Binn.s,  Ottaw.a, 
ViFacouver.  —  Contractors  work-  country  with  bare  shelves  are  tr.v-lof  the  farmer  through  increased  D.  McIntyre  and  A.  .A.  Kirby,  Tor-j 
ing  on  grain  elevator  construct’on  at  ing  to  place  orders  for  goods  at  old  f  prices  'for,  cattle,  hogs  and  other  onto;  Manitoba,  G.  NV.  Shantz  and; 
Vancouver,  increasing  the  storag-x 


Canadian  Bank  Note  Company 


prices.  Wholesalers  are  caught  wlthj  farm  products.  .More  million.s  arc!  W.  H.  Climle,  Winnipeg;  Saskatche-i 


capacity  by  1)^  million  bushels,  ate  no  stocks,  on  hand  to  supply  th.e;  finding  their,  way  into  the  pocketsl  wan.  G.  W.  Riser.  Big  River;  Alber- I 
making  good  progress  and  expect  to  sudden  rush  of  small  orders.  Mah-|of  the  cotton  grower.  Elvery where |  ta,  Arnold  Johnson,  Eldmonton;  Brit-j 
complete  operations  in  ample  time  ufacturers  are  daily  taking  on  more i  the  clouds  are  lifting  In  the  smaller)  ish  Columbia  and  Yukon,  T.  H  i 


1 


fo”  the  fall  wheat  movemeut  from  I  help  in  numerous  lines.  The  work  cities  and  with  the  smaller  com 


-week  is  being  lengthened  In  some  I  panies.” 


Johnson  and  John  Dybhavn,  Prince! 
Rupert,  J.  S.  Eckman  and  A.  L.  Ha- 


LIMITED 

Head  Office  and  Works  —  OTTAWA  ' 

TORONTO  —  Branches  —  MONTREAL 
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Company  of  Canada,  Toronto,  as 
president  of  the  Canadian  Life  Offi¬ 
cers’  Association. 

He  will  be  followed  by  R.  Leigh¬ 
ton  Foster,  superintendent  of  insur¬ 
ance,  Province  of  Ontario.  Toronto,  I 
Ontario,  and  also  by  George  Finlay- 
son,  superintendent  of  Insurance, 
Dominion  of  Canada. 

It  has  been  announced  by  the  I 
convention’s  headquarters  in  thei 
Shell  Building,  St.  Louis.  Mo.,  tliat 


NEWS  OF  BANKING  AND  INSURANCE 


Basic  Strength  Life 
Insurance  Stressed 


i  The  outstanding  stability  of  life  in¬ 
surance.  as  shown  by  its  record  over 
a  long  period  of  years  was  empha- 
,  sized  by  Thomas  I.  Parkinson,  presl- 
j  dent  of  the  Equitable  Life  Assurance 
!  Society  of  the  United  States,  at  the 
I  recent  con\-ention  of  the  Eastern 
I  States  department  of  his  company. 

;  held  in  Montreal  Mr.  Parkinson 
I  stated  that  time  has  shown  the  jus- 
j  tification  for  the  reliance  upon  the 
i  fundamental  principles  of  life  in¬ 
surance  and  so  long  as  the  com-  ; 
panies  adhere  to  the  sacred  trustee-  , 
ship  upon  w'hich  they  were  founded, 
i  they  can  and  will  stand  the  strain  of 
I  almost  any  financial  situation. 

:  The  security  of  life  insur'ance,  he 
;  said,  was  based  upon  the  inherent, 
fundamentals  imbedded  solidly  in  the 
plan  of  life  insurance  and  not  as  a  , 
re.sult  of  financial  genius  or  extraor- 1 
dinary  management  of  any  individual  ! 
executive.  He  pointed  out  that  re-  i 
liance  upon  mortality  tables,  which 
experience  of  many  years  had  en¬ 
dorsed.  and  upon  the  principle  of ' 
the  accumulation  of  funds  at  an  aver¬ 
age  rate  of  interest  over  a.  long  per¬ 
iod,  was  the  basis  of  life  Insurance 
security.  : 

Another  important  element  con¬ 
tributing  to  the  securitv  of  life  in¬ 
surance  was  the  reliance  upon  the  i 
fact  tJiat  a  policyholder  w-ould  re¬ 
main  such  even  though  a  financial  . 
emergency  might  cause  him  to  bor-  j 
row  on  his  policy  to  avoid  a  hard-  \ 
ship.  4  The  general  practice  of  pol-  j 
icy  loans,  he  continued,  was  In  no 
sense  to  be  regarded  a.5  an  abandon-  ' 


HiAD  OrPiCB 


WlNNt^iC 


tario.  will  deliver  an  address  of 
welcome  at  the  opening  session  of 
the  twenty-fifth  annual  meeting  of 
the  legal  section  of  the  convention  | 
at  10  a,m.,  Ctetober  3.  He  will  speak 
on  behalf  of  the  Ontario  Bar  Asso¬ 
ciation.  At  the  luncheon  for  mem¬ 
bers  of  the  legal  section  at  noon  on 
October  3  the  guest  speaker  will  be 
the  Hon.  William  Renwick  Riddell, 
justice  of  the  Supreme  Court  of  On¬ 
tario, 


Present  Tendency  is  to  Treat 
Traffic  Violator  as  a 

Criminal  i 


Year’s  Results  Reviewed  On 
First  Anniversary  of  Gold 
Suspension 

RESERVES  IN  EUROPE 

Bduikers  Are  Becoming  Hopeful 
of  Outlook  Following  Redis¬ 
tribution  of  Holdings — Stable 
Elxchange  in  Sight 


UCENSING  CORRECTIVE 


Withdrawal  of  License  On  Evi¬ 
dence  of  Unfitness  Would 
Reduce  Violations  Sharply — 
Greater  Appeal  to  Reason 


, !  gold,  which  they  can  instantly  re¬ 
quisition  in  case  of  need.  The  Bank  I 
I  of  France  also  holds  earmarked  gold  j 
i  for  its  own  account  both  at  London 
I  and  New  York.  The  amount  Is  un-| 
I  known,  but  it  is  believed  to  bavede-l 
I  creased  greatly  during  the  past  i 
j  quarter.  In  particular,  the  French  j 
I  bank’s  gold  credits  at  New  York  | 
are  said  to  have,  fallen  to  a  very  low 
I  level  as  compared  with  the  first  half  | 

■  of  the  year.  : 


MUTUAL 

^lATION 

WrRANADA 


BRANCH  OFFICES 
Toronto 
Ottawa 
Vancouver 
Victoria 
Edmonton 
Calgary 
Saskatoon 
Winnipeg 
Montreal 
Quebec  City  ' 
St.  John  I 

Halifax 


From  an  address  delivered  before  the  Ab-  f  AfCITfft  A  A  Y\I\0  HPA 

nual  Convention  of  the  Canadian  Good  I  |ll\|  llr  A  Ml  M  /lllll\  III 
Roads  Association,  held  at  Digby,  N.S.,  11  iIJUAI/II f  vCl  A  \f 

on  September  14th,  by  Robbins  R.  , 

coSriiVii”"  RAY  f AST 

The  whole  body  of  motor  vehicle  UHU  I  HltJ  UVUl 

law  which  is  made  for  the  govern-  - - 

ment  of  human  relationships  must  be  Comparison  of  Liquor  Shipment 
digested,  understood,  and  obeyed.  Montreal  Shows  Ad- 

The  reasons  for  making  motor  _ . 

vehicle  codes,  why  each  law  therein  vantages  “Hset 

is  necessary  as  a  rule  of  conduct,  - - ; - 

which  laws  are  for  the  government  Winnipeg.  —  With  actual  ship- 
of  well-intentioned  people  and  tnents  made  from  the  Old  Country 
which  are  for  criminals  and  the  ''ia  the  Hudson  Bay  and  the  port  of 
necessarv  means  and  method  of  on-  Churchill,  and  received  in  Winnipeg, 
forcement  must  all  be  justified.  But  it  is  now  possible  to  compare  costs 
that  is  not  all.  It  is  the  theory  of  '^'ith  the  similar  shipments  through 
some  that  the  enforcement  of  motor  the  port  of  Montreal  and  all-rail  or 
laws  has  become  too  much  a  matter  lake-and-rail  to  Winnipeg. 

The  Government  Liquor  Control 
brought  in  a  shipment  of  650  cases 
of  liquor  from  Scotland,  weighing 
34,231  pounds,  and  this  permits  a 
comparison  of  the  actual  cost  via 


New  York.  —  The  anniversary  of 
the  s'lspenslon  of  tie  gold  standard 
by  England  on  .Monday,  Sept.  21, 
1331,  which  plunged  the  world,  al¬ 
ready  suffering  from  a  .severe  busi¬ 
ness  depression.  Into  a  financial 
crisis,  fell  on  Wednesday  The  scram¬ 
ble  for  gold  by  other  nations  set  in 
motion  by  Great  Britain's  abandon¬ 
ment  of  her  six-year  struggle  to  re¬ 
store  the  pound  sterling  to  its  pre¬ 
war  paritv.  has  rome  to  an  end. 
leaving  only  five,  countries  still  se- 
curelv  anchored  to  the  unrestricted 
gold  standard — the  United  States, 
PYance.  Belgium,  the  Netherlands 
and  Swit.zerland. 

It  is  now  possible,  bankers  re¬ 
marked  last  week.  lo  take  seme 
stock  of  the  results  of  this  world¬ 
wide  fight  for  gold,  of  which  the 
United  States,  as  holder  of  almost 
half  of  the  world’s  monetary  stip^i 
plies,  became  the  storm  centre.  The 
redistribution  of  goid  that  took  place 
between  last  September  and  last 
June  resulted  In  an  increase  of  $1.- 
419,n0d,0i'>i>  In  the  monet.ary  gold  i 
stocks  of  twenty-seven  European 
countries,  most  of  which  was  pro¬ 
vided  by  lie  relinquishment  of  $1.- 
Ibe.nnn.nno  of  its  large  supply  by  the 
United  States  Since  June  the  pro¬ 
cess  of  redistribution  has  continued 
at  3  slower  pace  and  pajT  of  the ; 
gold  lost  by  this  country  has  been  j 
restored  ! 

OoltJ  Reserves  In  Enrope,  i 
The  foSowing  table  shows  the  gold  i 
reserves  of  European  central  banks  ' 
and  governments,  as  reported  In  the  i 
Federal  Reserve  Bulletin,  at  the  end ' 
of  Augu.st,  1931.  and  at  the  end  of , 
June,  1902.  together  with  the  net 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
DIVIDENDS  RANGING  FROM  20%T030X 


Ottawa  Asks  Underavriters  to 
Abandon  Fixed  Season 
Hudson  Bay  Route 


Fire  Automobile  Casualty  Surety 


The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


Ottawa.  —  The  Canadian  govern¬ 
ment  is  moving  to  lengthen  the 
shipping  out  of  Churchill,  Manito¬ 
ba’s  seaport  on  Hudson  Bay,,  which 
under  existing  Insurance  regulations 
will  have  finished  Its  first  season  of 
activity  on  a  commercial  scale  at 
the  end  of  this  month. 

Lowest  insurance  rates  on  ship¬ 
ping  tljrough  Hudson  Straits  expire 
September  30  By  paying  additional 
insurance,  it  can  be  extended  to  Oc¬ 
tober  7. 

The  government  marine  depart¬ 
ment.  It  is  stated,  has  made  repre¬ 
sentations  to  the  marine  insurance 
underw-riters  against  the  insurance , 
expiration  date,  urging  that  instead  I 
of  a  fixed  date  arbitrarily  set,  the 
date  should  be  movable  dependent 
on  the  season. 

Officials  of  the  department  are 
confident  the  Hudson  Bay  route  will  I 
be  perfectly  safe  for  shipping  at  | 
least  until  the  end  of  October  this 
year,  as  it  was  last.  But  so  far  in- 1 
surance  underwriters  have  not ' 
agreed  to  set  back  the  date  on  which  j 
lowest  insurance  rates  expire.  ' 

Seven  vessels  have  picked  up 
grain  cargoes  at  Churchill  since  | 
July  this  year,  carrying  a  total  of  | 
more  than  2,000,000  bushels  to  Eu- ! 
rope  via,  the  northern  route.  Still ! 
In  store  in  the  government-owned  ! 
elevator  at  the  Manitoba  port  are  | 
1,250,000  bushels  which  might  be  i 
moved  out.  it  is  held,  if  low  insur- 1 
ance  rates  are  left  in  effect  until  j 
late  in  October. 


meat  has  apparently  been  carried 
on  largely  on  a  theory  of  punish¬ 
ment.  But  it  is  undisputed  that  it 
has  always  been  a  fact  that  among 
violators  there  are  few  who  show 
criminal  intent,  The  percentage 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY,  Manager 


business  Issued  for  the  month  of 
August 


district  as  agent.  Is  appointed  as  as¬ 
sistant  manager  at  the  Owen  Sound 
detached  section  of  the  Stratford  dis¬ 
trict;  Ren4  Chalney,  assistant  man¬ 
ager  at  the  St.  Hyaclnthe  (Quebec) 
district,  is  transferred  to  the  St 
Denis  (Montreal)  district 


World  Has  Gotten  Over  Hys¬ 
teria  About  Departure 
From  Gold 


More  Bank  Reopenings 

Reported  in  the  States 


.In  EtUlons  of  dollars  ■ 
Aug.,  Jun- 
1931  1932 

30  21 

221  S57 

11  11 

43  49 

46  35 

549  663 

2,296  8.218 

325  198 


Country 

■  Austria .... _ 

■  Belgium. . 

Bulgaria . 

I  Czecboalovalda. .. 
;  Denmark........ 

t  F*oiiH«oa  - 

!  Franee  .mu. 

(  fW.rfr.srv  ,  . 

Orecce  ■  --  -  --i , 

,  Hungary........ 

;  Italy  _ «... 

■  Xetherlanda.mm. 

'  Korarsy  , ,  ...... 

Poland-  -  I  - 
Port-jga! .  -  r  1 1 

Rumania 
Spain. 

Sweden . . . 
FwitBer'and.,,«., 

V.  9.  8.  R _ 

'Vugoalavla . 

Sit  other  cou-bies 


RECOVERY  TO  BE  SLOW 


New  York.  —  Bank  reopenings 
throughout  the  United  States  for  last 
week,  all  but  doubled  the  number 
for  the  week  earlier,  and  set  a  new 
high  record  for  suspended  banks 
recommencing  business  during  1932, 
the  American  Banker  states.  Elev'en 
banks  were  reported  to  the  Amer¬ 
ican  Banker  during  the  past  week  as 
having  reopened.  There  were  but 
six  the  preceding  week. 

Banking  suspensions  continued  at 
the  low  point  set  early  this  month, 
11  banks  closing  their  doors  as  com¬ 
pared  with  the  10  which  failed  the 
week  before.  Closings  for  the  year 
now  are  1,102  and  reopening  196. 


or  with  any  control  whatever  over 
I  them  must  apply  test  and  criterion 
based  solely  on  fitness  to  operate 

Under  this  he  ought  to  be  able  to 
deprive  any  operator  of  his  privileges 
on  evidence  of  unfitness  If  this  can 
be  universally  applied  four-fifths  of 
motor  law  enforcement  by  courts  as 
it  now  exists  would  be  disposed  of 
and  courts  would  no  longer  be  over¬ 
crowded  with  motor  vehicle  cases. 
Operators’  licensing  seems  clearly 
the  one  method  of  control  which  will 
be  universal. 

Another  idea  which  must  find  its 
way  into  the  general  laws  govern¬ 
ing  motor  traffic  is  what  may  rough¬ 
ly  be  called  the  psychology  of  obe¬ 
dience,  meaning  that  no  matter  how 
direct  or  necessary  a  law  is.  if  a 
'large  proportion  of  people  for  whose 
control  It  is  made,  will  not  obey  it. 
it  is  a  useless  and  a.  poor  law  There 
are  many  examples  on  our  law  books 
today.  ’These  must  be  amended  so 
that  their  enforcement  will  take  into 
account  the  ability  and  willingness 
of  people  in  general  to  do  what  is 
fair  and  right.  An  example  exists  in 
the  “stop  sign”.  It  says  “stop”  but 
usually  means  caution.  Under  it,  en¬ 
forcement  in  a  strict  sense  means 
that  the  man  who  slows  down  to  a 
mile  an  hour  is  just  as  guilty  of 
disobedience  as  the  man  who  goes  by 
at  30  miles  an  hour.  The  psycho¬ 
logy  of  obedience  is  not  in  that  sign. 

Reason  Is  The  Test 

Reasonability,  meaning  that  the 
conduct  called  by  the  law  is  such 
that  a  reasonable  man  will  feel 
bound  to  carry  it  out,  must  be  pres¬ 
ent  in  such  laws  'W’hether  it  exists 
or  not  is  a  good  test  of  the  law.  If 
the  law  has  not  reason  behind  It, 
is  not  enforced  in  a  reasonable  man¬ 
ner  or  is  not  expressed  with  enough 
latitude  so  that  a  well  intentloned 
person  can  give  a  performance  which 
is  reasonable  under  it,  it  Is  not  good. 
An  example  of  a  reasonable  law  Is 
that  which’  calls  for  a  “reasonable 
rate  of  speed”  and  does  not  set  up 
limits.  This  Is  an  especially  good 
law  because  it  is  much  more  restric¬ 
tive  than  one  with  limits.  It  has  In 
it  all  the  elements  for  traffic  con¬ 
trol  of  speed  for  the  operator  of  the 
car  and  discretion  and  judgment  for 
the  authority  in  charge  of  highways. 


Bank  Clearings 


Bank  c'.oarines  in  Canada  fortbe  week  ended 
Sept.  15th,  and  comparisons  with  the  same  week 
last  year,  foiiow- 

1932  1931 

*82^96,128  *87,575.151 
76,448,698  93,886.835 
1,958,943  2,901,072 

2,001.322  2.293,557 

552,803  689,347 

536,830  649,849 

8,669,483  4,810,122 

4,072,270  6,198.324 

585,189  791,968 

658,368  713,784 

3,463,865  4,661,546 

691,646  852,257 

1.989,120  2,448,642 

397,809  395,324 

2,063.652  2,347,789 

839,420  418,678 

481,710  64V  ,892 

674,048  639,805 

40,729,923  42,814,701 

342,653  369,052 

4,878,280  4,171,025 

480.764  655,600 

1,408,465  1,784,960 

226,949  305,326 

8,616,419  4,020,701  I 

4,976,849  6,103,479  i 

187.694  286,650 

861.765  407,786  I 

,  444,601  546,151  ' 

li,868.613  14,102,671  j 

1,849,981  1,908,899 ; 


j  Toronto . . . 

Montreal  . .  - . . 

;  Halifax . 

I  Saint  John . 

Sherbrooke  .... 
Quebec  ...... 

Ottawa  . . 

Kingston . 

Peterboro . . 

Hamilton ...... 

Brantford . 

London . . 

Chatham . 

■Windsor . 

I  Sarnia  . 

'  Sudbury  ..... 

Fort  William _ 

Winnipeg . . 

Brandon  . 

Regina . . 

Moose  Jaw . 

Saskatoon .  ..... 
Prince  Gilbert  . . 

Edmonton . . 

Calgary . 

Medicine  Hat 

Lethbridge . 

New  Westminster 

Vancouver . 

V ictorla . 


Bank  of  France  Has 

Increased  Gold  Reserve 

Paris. — The  '  Bank  of  France  re¬ 
turn  of  last  week  covering  the  posi¬ 
tion  of  September  9  shows  rather. 
Important  changes  In  the  gold  re¬ 
serve.  That  account  Increased  169,- 
000,000  francs,  and  in  well-inform¬ 
ed  circles  the  Increase  Is  ascribed 
to  transactions  of  the  Bank  of , 
France  with  other  central  banks , 
having  gold  earmarked  at  Paris. 
Some  of  this  earmarked  gold  seems 
to  have  been  sold  for  francs. 

These  recurrent  sales  or  pur* ; 
chases  of  earmarked  gold  are  now! 
becoming  frequent;  they  .affect  the 
changes  In  the  bank  return  every 
week,  'Hie  reason  appears  to  be; 
that,  since  the  heavy  fall  In  ster¬ 
ling,  several  central  banks  avoid 
holding  foreign  exchange  bills  and: 
prefer  to  possess  claims  to  actual 


Field  Appointments  By 

Metropolitan  life  Co, 


accomplished.  particularly  when 
economic  fundamentals  are  sostrong- 
j  ly  in  one  direction  Probably  the 
1  reason  why  it  cannot  he  accomplish¬ 
ed  is  that  other  motives  enter  into 
the  formation  of  policy  rather  than 
a  careful  appraisal  of  the  economic 
I  picture  To  one  who  reads  history 
I  critically,  there  is  considerable  con- 
!  cern  over  the  present  program  of 
putting  government  cre^t  into  so 
many  lines  of  activity  even  though 
the  urgency  of  the  depression  may 
j  be  considered  Justification  for  such 
a  policy. 

I  “Onr  present  economic  outlook 
must  be  based  upon  the  four  fun¬ 
damentals — ^first,  that  the  world  has 
gotten  over  its  hysteria  about  the 
United  States  going  off  the  gold 
standard  and  this  favorable  factor: 
taken  in  face  of  continued  actvity  j 
of  government  participation  in  the 
credit  supply;  second,  that  we  have! 
been  operating  under  a  strong  de- j 
velopment  of  national  economy  | 
which  means  that  nations  have  tried  ] 
to  be  economically  self-sufficient, ! 
which  has  restricted  the  volume  ofj 
foreign  trade;  third,  that  the  im-‘ 
provement  in  technique  of  produc-l 
tion  has  resulted  in  a  substantial; 
expansion  of  producers’  capacity' 
which  can  take  care  of  a  consider¬ 
able  expansion  in  public  demand;  ; 
fourth,  our  economic  situation  has 
been  laboring  under  a  long  period  I 
of  falling  prices,  and  to-day  there  Is 
a  reversal  of  trend  if  not  for  a  fair¬ 
ly  long  period  of  time,  at  least  for  a 
short-term  swing.  Based  upon  these 
broad  general  principles,  one  must! 
make  an  appraisal  of  the  economic  j 
outlook.  I 

“There  is  unquestionably  a.  change  i 
in  confidence  and  .sentiment  marked; 
largely  by  the  change  in  gold  pol- ' 
icy.  Confidence  is  further  stimu- 1 
lated  by  lessening  pressure  upon  the  j 
credit  structure  and  in  fact  an  im- 1 
provement  in  fundamental  credit ; 
conditions.  A  continuation  of  this ; 
should  bring  money  out  of  hiding 
and.  in  turn,  should  increase  the: 
amount  of  funds  available  for  in¬ 
vestment  There  has  been  improved  ! 
activity  in  short-term  consumption  | 
goods,  particularly  in  the  textile 
lines  and  m.isceHaneous  manufac¬ 
ture  It  is  sufficient  to  suggest  that 
the  downward  trend 'in  the  business 
curve  has  stopped  and  if  there  has 
not  been  a  distinct  reversal  in  trend 
it  has  tended  to  flatten  out  at  the  | 
bottom.  It  seems  very  definite  that 
there  has  been  a  turn  in  the  price 


V  «-834  -1419 

.  Igure  ie  tor  the  ead  of  March. 

Drop  In  United  States  22%, 
During  approximately  the  period 
covered  by  the  table  the.  monetary 
ffold  stocks  of  the  United  States  fell 
from  the  high  record  of  $5,015,000,000 
reached  on  Sept.  16.  1931.  three  busi¬ 
ness  days  before  the  suspension  of 
the  gold  standard  In  Elngland,  to  $3.- 
909,000,000  in  June  15  last,  when  the 
gold  loss  ended — a  drop  of  $1,106,- 
000,000,  or  22  per  cent.  The  gold 
reserves  of  ten  Latln-Amerlcan  coun- 


Life  Insurance  Sales  In  Canada 
For  August  Reach  $28,370,000 


000  at  the  end  of  Aug..  1931.  to  $345,- 
000,000  at  the  close  of  last  June 
Gold  holdings  of  six  Asiatic  and 
Oceanic  countres  dropped  $l90.ono.- 
000,  from  $698,000,000  to  $508,000  - 
000. 

The  most  spectacular  of  the  gold 
movements  involved  in  this  redis¬ 
tribution  of  the  world's  monetary 
supply  of  the  metal  were  the  exports 
from  New  York  to  the  'four  Euro¬ 
pean  countries  which  remained  on 
the  gold  standard.  In  the  last  year 
$81'3, 897,000  gold  has  been  shipped 
from  this  country  to  France.  $137,- 
798,000  to  Switzerland,  SISO. 0.58.000 
to  Holland  and  $99,i40,ono  to  Bel¬ 
gium. 

A.lmost  all  of  this  outflow  was 
accomplished  between  September  nf 
last  year  and 


FOOD  AND  BEVERAGE  IN  ONE 


All  living  things 
need  ENZYMES 


last  Jiinp  .Tunp 

15  the  United  States  has  recovered 
$219,000,000,  or  20  per  rent  of  its 
loss,  bringing  the  monetary  sold 
stocks  of  the  country  up  to  $4,128.- 
000,000,  as  of  last  Wednesdav.  or 
the  high  record 
before  Breat  Britain 


The  Dow  brewing  process  is  a  distinct  brewing 

process  developed  to  obtain  the  full  power  of 

the  ^ENZYMES  in  Dow  Old  Stock  Ale. 

0  - 

The  Dow  process  allows  the  ^ENZYMES  to 
function  fully  and  convert  the  ale’s  ingredients 
into  a  wholly  digestible  and  nourishing  form. 

That  is  why  Dow  Old  Stock  Ale  has  real  food 
valu^and  body  building  properties,  as  well 
as  a  delicious  and  satisfying 
flavor/ ' 


THE  "DOW' 
GIRL 

— Health  itself 


$827,'V»0,000  below 

reached  just  _  _ _ 

suspended  gold  pajments. 

The  foreign  exchange  markets  of 
the  world  have  been  severely  dis¬ 
rupted.  Those  countries  which  car¬ 
ried  a  good  part  of  their  currency 
reserves  in  the  form  of  sterling  ex¬ 
change,  Including  the  Scandinavian 
nations,  Egypt  and  Japan,  were  com¬ 
pelled  to  follow  England  off  the  gold 
standard.  Other  countries,  par¬ 
ticularly  the  Central  European  States 
and  the  Latln-Amerlcan  nations,  had 
to  lay  down,  drastic  restrictions  upon 
dealings  In  excahnge. 

Speculattve  Balds  on  Dollar, 

The  dollar  came  under  suspicion 
abroad  and  was  subjected  to  s'pecu- 
latlve  raids  up  to  June  when  the 
completion  of  the  repayment  of  for¬ 
eign  short-term  balances  in  this 
market  removed  all  danger  of  a  sus¬ 
pension  of  the  gold  standard  here. 
The  currencies  of  Holland  and 
Switzerland,  sou.ght  after  by  capital¬ 
ists  In  other  countries  as  a  safe 
refuge  for  their  funds,  were  lifted  to 
unusually  high  levels  from  which 
they  have  only  recentlv  fallen. 

Sterling  Itself  has  fluctuated  wide-  j 
ly  until  recent  weeks,  but  It  now  ap- ; 
pears  to  have  been  brought  under  | 
control  at  a  level  satisfactory  for  the  ! 
time  being  to  the  British  fiscal 
authorities.  In  the  first  few  days  I 
after  the  announcement  of  the  siis-  ; 
pension  of  the  gold  standard,  the 
British  exchange  slumped  to  $3.7014,  | 
compared  with  the  rate  of  $4.8444  j 
quoted  on  the  last  business  day  he-  : 
fore  suspension.  l>ast  December  it  ' 
fell  to  $3.24  44.  subsequently  recover- | 
Ing  to  $3.83  last  March.  ! 

At  the  present  time,  a  year  after  1 
the  event  which  precipitated  the 
crisis.  It  Is  evident,  bankers  say, 
that  several  Important  readjustments 
have  been  accomplished.  With  the; 
serassbTe'  for  gold  ended  and  with  . 

ehotring  erldeace  ^ 


Promment  Guest  Speakers 
For  Amer.  Life  Convention 

Merle  Thorpe,  editor,  “Nation’s 
Business,"  published  by  the  United 
States  Chamber  of  Commerce,  who 
is  internationally  known  for  his 
writing  and  addresses  on  various 
subjects  will  be  one  of  the  speak¬ 
ers  at  the  27th  annual  meeting  of  the 
American  Life  Convention  which 


Convention 
convenes  for  a  five  day  session  at 
the  Royal  A’ork  Hotel,  Toronto,  Can¬ 
ada.  on  October  3 

The  main  body  of  the  convention 
will  meet  on  October  5.  6  and  7  but 
the  legal  section  will  hold  its  ses¬ 
sions  on  October  3  and  4  while  the 
financial  section  Is  scheduled  to 
have  an  all-day  meeting  on  Octo¬ 
ber  4. 

It  is  anticipated  that  this  year’s 
meeting  will  be  very  largely  attend¬ 
ed-  It  is  the  first  time  that  the  con¬ 
vention  has  met  outside  of  the  Uni¬ 
ted  States  and  it  is  expected  that 
many  of  the  executives  of  the  com¬ 
panies  in  this  country  will  Join  in 
paying  tribute  to  the  Canadian 
members  in  recognition  of  the  part; 
that  the  Dominion  insurance  men 
have  taken  in  the  advancement  of, 
the  industry' during  the  past  twenty-' 
seven  years. 

The  annual 


leasure. 


Inite  reversal  of  long-term  trend 
even  before  the  turn  in  business  is 
more  definite  The  turn  in  the 
price  of  comiyoditles  indicates  a 
turn  in  business,  but  until  we  have 
passed  the  normal  fall  season  we 
will  not  know  whether  the  business 
curve  at  the  bottom  is  other  than 
flat.  The  combination  of  various 
economic  forces  would  lead  to  the 
conclusion  that  the  valley  of  the 
business  curve  may  tie  broad,  and 
that  some  time  may  ,  elapse  before 
we  are  piounting  the  higher  hanks, 
lifting  ourselves  from  the  low  land 
of  the  valley.  It  is  a  time  nf  cour¬ 
age  and  hope,  but  one  of  conserva-j 
tivc  action.” 


"ENZYMES" 
BUILD  HEALTH 


meeting  of  the  con¬ 
vention  proper  will  convene  at  10 
a.m.,  October  S.’with  John  .M.  lAiird, 
vice-president  of  the  Connecticut 
General  Life  Insurance  Company  of 
Hartford,  Conn.,  as  president  of  the 
American  Life  Convention,  presid¬ 
ing.  This  session  will  be  held  in 
the  ball  room  of  the  Royal  York 
Hotel. 

The  program  will  get  under  way 
with  an  address  of  welcome  by  G. 
Cecil  Moore,  assistant  general  man¬ 
ager,  The  Bxiperial  Life  Assurance 


WHAT  ARE  ★ENZYMES? 

These  ere  substances,  naturally  pre¬ 
sent  in  yeast  and  in  malted  barley 
<  the  foundation  of  the  brew),  that 
turn  food  into  forms  that  can  be 
digested.  Without  their  aid,  most 
living  things  would  get  no  nourish¬ 
ment  from  food. 


of  relative  stability,  the  coming  year 
may  be  expected,  they  hope,  to  wit¬ 
ness  a  gradual  return  to  the  gold 
standard  and  a  restoration  of  order 
in  the  foreign  exchange  market 


I 


\ 


I 


Ttffi  f^ANCIAL  TIMES,  MONTREAL.  SEPTEMBER  23,  1932. 


Record  of  Canadian  Stocks 


-Week  ending  Sept.  20,  1332  —  Price 


litibi . m 

(Do.,  pref .  Sii 

Do.,  7%  pref . *f0 

.  .new  Surpsu . 5 

(  I  Do.,  pref! .  70 

,  berta  Grain . 7  Iri 

I  Do.,  pref .  44W 

/.nalgamated  Electric. . ......  1 

Do.,  pref .  10  « 

jibeitos  Corp. ..............  15c 

'Do.,  pref . .  60c 

I  I  .aocUted  Cannert ..........  3 

uaodated  Tel . *66 

clantic  Sugar......... ......  30 

Do.,  pref . . . 120 

I  ircelona . .  lOVi 

Jithurat  Paper . .  2 

^ .  Bawlf  Grain,  pref, . 18 

(  ratty  Bros . 9  yi 

/Oo.,  pref  .. ...............  57 

I  11  Telephone. .... .....M..  103 

je  Ribbon  ....  ...........  3 

rDo..  pref  .  . 16 

iantford  Cord,  pref ... ......  18 


Prev.  High  Low  Close 
Qoae 

m  IH  lyi  IH 

SK  5  4  4 


Sales  Change  High  Low  Div.  Rate 


92  —  IJi  10 


45  19 

3K  m 
11  9 

37  Kc  15e 
$1  60c 


aJ  ••••• . —  10*  . 

M  Twin  City .  2  . .  . . 

I A  r*  Viiu  Biseu-ts  .  9  . .  . .  „ 

,0  R  Do.,  rrtf .  70  . 

^  Wabasso  Cottons  .  10 

___  ^  :  Western  Canada  Flour  .  8  . 

I  Do.,  pref  ...  69 

Current  J  Western  Grocers  •  .  10  10 

iv.  Rate  Do.,  pref  .  54  . 

West.  Kootenay,  pref  .  80 

..  .  Westons  Ltd.  22 

....  Do.,  pref  .  68  70 

•  Windsor  Hotel  .  10  3 

Do.,  pref  .  20 

7%  Winnipeg  Electric  .  5  5H  5  H'  5H 

-  Do.,  pref  .  .  . .  20  18  H  17 

-  Walker— G.  W.  .  6ti  6^4  6  6'i 

...  Do.,  pref  .  91<  9 ‘o  9’-s  9W 

....  Banks— 

-  Canadienne  Nat  .  128  128  K  128  W  128  W 

....  Conunerce  . .  166  170  165  166 

-  Dominion .  165  165  165  165 

-  Imperial  .  170  160  160  160 

....  Montreal  . 197  H  200  197  200 

-  Nova  Scotia .  262  267  262  If  263  tf 

....  Royal  .  170  168  165  165 

....  ;  Toronto .  178  177  176 


120 

105 

7% 

4 

2 

11 

5 

75 

60 

7% 

12 

.s 

8 

6 

60 

54 

7% 

13 

10 

67 

43 

«0 

7<r**, 

23 

1*H 

SI  00 

70 

6’ 

'^c 

10 

3 

20 

10 

+  -k 

8 

2 

50 

14 

—  k 

7k 

2  K 

12 

9K 

SI  oo 

vs' 

159  V, 

127 

191 

165 

100> 

194 

IJO 

10'^^ 

—10 

198 

130 

!0"'f 

4*  2K' 

225 

150 

10 

4-  1  K 

274 

233 

—  5 

211 

124 

107>. 

193 

125 

lOOJ, 

NfeW  YORK  STOCKS 


S«pt  14  Sept.  21 


Dividend  Declarations 


I  .Mlied  Ch^Tiical 
i  .\rr«:ada  C 
Am.  Sugar 
Am.  C an 
I  .Am.  Car  P 
.Am.  &  For.  Potv-er 
Ice 

,  -Am.  C.^rp 

I  .Am.  I.o'-cmotive 
I  .Am.  Srre'Aing 
.Am.  Stijel  Foundries 
j  .Am  Sugar 
Am.  7ei  Tel 
Am.  AVoC'lsn 
*  Anacon-ia  Copper. 


.Auburn  Motor* 
Pa!d%in  Loco 


^  Stand  Steel  "A”,  pref  .... 

Dorn.  Bridge . 

2  CP.R..pref  . 

Agnew  Surpase,  pref. . 

C.  G.  Electiic  . 

+  2Vk  Do.,  pr#»f 

1*/S  Bank  of  N.S . 

4-  S  Ham.  U.  Theatres,  pref _ 

t*  1 Dom.  Bank  . 

Inop.  Tobacco . . . 

-*■  S  Do  ,  pref  . 

IM  B.A.  Oil 

+•  9V^  C.N.  Power . . . 

-r  Do.,  pref  . . 

NO.  Power 

-f  H  Do  ,  pref  . . . 

-i-  ■  Nat  Breweriea . . 


Montreal  and  Toronto  Curb 


nBtlWMR . .  w^w**.^* 

rewers  ft  Distillers.  •••••••• 

&C.  Packers.  • 

|Do.,  pref . . 

. 

'‘E.  Steel  2nd  pref. 
uckSilk . . 


*4 

Ik 

'3H 

'ik 

Ik 

iM 

+"h 

k 

3 

Me 

8H 

8k 

4 

25  H 

25  k 

33k 

23  k 

’iio 

~3 

27 

Ilk 

6k 

5k 

5 

5k 

970 

-  »k 

I7k 

3k 

*2k 

5 

5 

's 

■5 

■'85 

'6k 

'2 

16k 

20  k 

10 

30 

38  k 

28  k 

28  k 

”35 

■4ik 

33 

17 

-Week  ending  Sept.  20,  1932  - 


t  ilgary  Power .  .  .  .«•*•••#*«•  120 
Bakeries  **A**a.«^«*«*««  HI 

,  Do.,  pref . .  60) 

'  in.  &ead,  new. 3 


/Do.,  pref. 

35 

25 

20 

25 

83  00 

jn.  Cement. 

5 

5 

4  k 

4k 

999 

—  k 

7 

3k 

IDo.,  pref . 

33  k 

34  k 

33 

33 

131 

—  k 

66 

20 

{.n.  Nor.  Power.....—  — 

14 

15 

9 

GOc 

Ian.  S.S.  Lines . . . 

3 

3k 

3H' 

3k 

M 

+  k 

3k 

k 

/  Do.,  pref . . 

10  k 

10  k 

10 

10 

140 

-  k 

11 

1 

1  .  n.  Wire  St  Cable  "A”...— 

29  k 

56 

28  k 

Do.,  “B"  . — . 

14 

13 

13 

13 

55 

—  i 

IS 

4 

17 

16 

30 

IS 

9 

$1  35 

Do.,  pref. . .  —  — 

70 

90  k 

90 

IS 

102 

70 

7% 

'  in.  Cannert  ..,••««••••«••• 

4k 

5k 

Ik 

/, Do.,  Ist  pref  .•••••«*••••• 

M 

68 

64 

3i 

80 

40 

•  ^  Do.,  2nd  pref. .  •••.•»•**  #re  ere 

6k 

6  k 

10 

9 

3  Vi 

40c 

m.  Car  a  Foundry . 

6 

6JI. 

6 

6W 

993 

+ 

8 

2k 

60c 

16k 

17  k 

16  k 

17 

449 

+  *4 

19  H 

10  H' 

7% 

4n.  Celanese. .••»•«•*•••»«• 

8 

8 

8 

8 

665 

«k 

3k 

,  Do.,  pref.  ...••••••«••»••••• 

64 

66 

64  ’4 

55 

65 

42 

■"  7% 

C  in.  Converter,  . . 

20 

20 

25 

20 

2% 

T  in.  Cottons,  pref  . . 

50 

,  , 

60 

50 

e'T 

/r.in.  Dredge  a  Dock. ....... . 

13 

13  k 

20 

17 

7 

f  Do.,  pref  . 

•60  k 

•  ••• 

7% 

m.  Fairbanks,  pref  .  •••«• 

68 

•  re 

re. 

•  ••• 

68 

60 

6% 

‘  m.  Found,  ft  Forg. 

2 

6 

2 

J  po..  “B"  . 

7k 

7k 

3 

1  an.  Gen.  Electric . . 

115 

179 

115, 

84  00 

55 

56 

55 

55 

10$ 

59 

51  k 

7% 

j'l  in.  Hydro  Elec.,  pref. ....... 

60  k 

58 

56 

66 

69 

29 

6% 

11  an.  Ind.  Alcohol  "A” . 

2  k' 

2k 

2k 

ak 

1895 

—  H 

34 

k 

Do..  “B"  . 

1  ’i 

2 

x% 

3 

310 

+  4 

3 

30e 

('in.  Iron  Foundries  ......... 

•80 

,  • 

re. 

r  •  -  - 

^iDo.,  fxef . . 

*60 

a  .  are  g 

• 

•re*  .  re 

rere*  rere 

..3% 

|«n.  Locomotive . . 

Ik 

•  • 

•  • 

.  •« 

•  ••• 

Ik 

1 

'Do.,  pref  ..••rerererere******** 

♦10 

an.  C^l  Co.  .  •  .•••.•«re*rere>** 

13  k 

Ilk 

ii 

ii 

iis 

—  2k 

13  k 

7k 

81  00 

87 

100 

15 

98 

84 

8% 

1  an.  Pac.  RIy . 

17k 

19  k 

16k 

18  k 

21942 

+  i 

22k 

8k 

1  in.  Power  ft  Paper .  . . .  • 

.55 

.55 

20 

1 

k 

1  ackshutt  Plow . . 

7K 

7 

6 

6 

250 

-  Lk 

-  fi-'i 

3 

Ik 

■5k 

-t  • 

Do.,  pref . . 

5  k 

5  k 

5 

5H’ 

105 

5k 

5 

7% 

i  on*.  Bakeries . . 

6 

6 

5 

5 

370 

—  i 

8 

3  k 

1  ins.  Food  Product,  ........ 

k 

3 

k 

1  ons.  Industrie,  ........... 

2 

5 

2 

(  ons.  Min.  ft  Smelt.  .•.•«•••• 

83 

86 

75 

79 

7545 

—  4 

102 

25 

/  msumersGas . . . 

166 

170 

168 

169 

115 

+  3 

170 

M3 

10% 

3,.  Imperial  MiUs . . 

2k 

5k 

5 

5k 

150 

+  3% 

2k 

«k 

•  ••• 

65 

45 

3k% 

IS 

is 

is 

15 

i65 

15 

10 

$4  00 

L  ominion  Bridge  ............ 

19 

19  k 

18 

18 

1548 

—  i 

37 

9 

$2.00 

* j^om.  Coal,  pref. .••••••••••• 

*40 

.  Anglo^Norweg.  HoMint- 
Associated  Breweries  . 

Do.,  pref . 

$100  Bathurst' “B"  .. 

$2  40  Bcath  Co..  "A’* . 

6%  !  BeauharnoU . 

....  Belding-Corticelli,  pref 
....  Biltmore  Hat  . 

. .  Do.,  pref.  .  . . 

1%  BiescllftCo...., . 

$2  00  Do  .  pref . 

.  .  .  B.A.  Oil  . 

, .  .  .  Brewing  Corp.  of  Can 

80c  Do.,  pref . 

....  Bud  ^eweries . 

«...  Calgary  ft  Edm.  Land  . 
....  Canada  Malting  . 
Canada  Paving 

$l  25  Do.,  pref  . . 


.  . .  Can.  For.  Invest . .  3 

6%  E>o.,  pref  .  .  55 

40c  Can.  Int.  Trust . *3  95 

60c  Do.,  pref  . *6.5 

7%  Can.  l^chinery  .  ...........  *12 

.  .  .  Canadian  Marconi  .  *2  W 


Prev.  High  Low  Close 
Close 


Sales  Change  High  Lew  Div  R&te 


6  k 

6k 

6  k 

65 

7 

4 

eoc 

63  k 

70 

68 

7% 

1 

2 

1 

4  Vi 

3 

3 

’3 

ioo 

— 

ik 

5 

.A 

Ik 

Ik 

Ik 

IH 

8107 

— 

k 

2 

40 

90 

90 

63 

'7% 

4 

4 

2 

SO 

50 

45 

2 

•7 

3 

1  K 

10  k 

10  k 

10 

10k 

3458 

— 

li.'-t 

8^' 

'bOc 

1 

1 

‘  i 

215 

— 

H 

1 

Ik 

2k 

Ik 

Ik 

.  80 

3  k 

1 

7H 

63c 

7  k 

7  k 

7  k 

280 

+ 

"  k 

9 

6  3i 

$1  00 

14 

IS  4 

13  k 

13  k 

'385 

— 

i 

15  k 

10 

51  50 

*k 

•10 

16  W 

16 

16 

16 

ioo 

— 

”k 

17 

10 

51  60 

3 

4 

3 

55 

65 

55 

8% 

_  <^anadiaa  Pacidc. 

I  Celanese  Corp . 

- -  i  Cerro  de  Pasco 

,  Chicago  M  d.  St.  P. . 

fj  Chicago  Pock  Is  ... 

Chrysler  Motors.  . . . 

-  C olorado  Fuel  . 

Consolidated  Gas  ... 

Current  Cont.  Baking  .A  _ 

iv  Rate  Do.,  B  ... 

C bntinentdl  Can.  . . . 
Corn  Products  . 


Yearly  Div. 

Dat. 

Record 

Paid 

Paid 

lUU 

Drelared  Payable 

Data 

1932 

1931 

$3 

75e 

q 

Oct. 

1 

Sept. 

15 

53 

88 

$2 

60c, 

q 

Nov. 

,  15 

Oct. 

81 

2  35 

88 

4 

2  S 

Oct. 

1 

Sept 

15 

4 

4 

7 

Ik 

q 

Oct. 

1 

Sept 

15 

7 

7 

54 

SI 

q 

Oct. 

1 

Sepi 

15 

4 

4 

Ik 

9 

Oct. 

1 

Sept. 

1.5 

7 

7 

11 

3H 

q 

Oct. 

1 

Sept 

15 

1^ 

16 

7 

Ik 

9 

Sept. 

30 

Aug 

31 

5k 

7 

10 

2H 

q 

Oct. 

1 

Sapi 

20 

Ilk 

12 

7 

Ik 

9 

Sept. 

SO 

Aug 

SI 

6k 

7 

6 

» 

s 

Sept. 

30 

Aug 

31 

6 

8 

SOe 

20c. 

q 

Oct. 

1 

Sept 

15 

80e 

80e 

83c 

20c. 

q 

Oct. 

25 

Sept 

80 

80c 

80c 

7 

Ik 

q 

Oct. 

15 

Sept 

30 

7 

7 

52 

50c. 

q 

Oct. 

25 

Sept. 

30 

$2 

82 

6 

IW 

q 

Oct. 

25 

Sept 

30 

6 

6 

1  60 

40c. 

q 

Oct. 

1 

Sept. 

15 

1  60 

1  80 

1  75 

44c. 

q 

Oct. 

1 

Sept 

1& 

1  75 

1  75 

1 20 

30c. 

q 

Oct. 

1 

Sept. 

15 

1  20 

1  20 

Columbia  Gas  . , 
Davison  Chem  . 
Du  Pont 
Erie  Railroad 
i  Foundation  Co. . 

I  Freeport  Texas 
!  Genera)  Electric. 

I  General  Motors 
Goodrich 


Bell  Telephone  . 7 

2^4  Dom.  Glass  . 6 

4-  1  I  Do.,  pref  . 7 

-r  IH  Power  Corp.  rum  pref .  6 

-f  2A4  Do.,  non-cum.  pref  . .  6 

4-  j  S.  C.  Power,  pref  ..  6 

•4-  B.C.  Power  ‘  A"  .  .  S2 

•f  I  Can.  Cottons,  pref  6 

4-  ;  Supertost  Pete,  com  . 

. . j  Do.,  ord  .  .  $1 

4-2  j  Do.,  Class  "  A”,  pr».>f  7 

4-  6^4!  Do  ,  Class  B  ,  pref  . 6 

...  Can.  \V.  B.  Boxes  ■  .A”,  pref . .  Si 

4-  SV^  i  Pioneer  Gold  . .  12c 

-h  1  •!.  S.  Mitchell,  pref  7 

4-  7*<  Sterli^  Pacific  Oil 

4-  2'Vt  <  Can.  Ceianeae.  pref . .  7 

4-  T-ii  ,  Aspoc.  Breweriea  ,.•.••••••••••••••••••••  60c 

4-  4^4  i  Do.,  pref  7 


IH  Q  Oct.  15  Sept.  23 
IK  q  Oct.  1  Sept.  15 
l^i  q  Oct.  I  Sept.  15 
IH  q  Oct.  15  ^pt.  30 
IK  q  Oct.  15  Sept.  30 
1  K  q  Oct.  15  Sept.  20 


82 

50c.  q 

Oct. 

15 

Sept. 

30 

$2 

82 

6 

IH  9 

Oct. 

4 

Sept. 

17 

6 

6 

81 

25c.  q 

Oct. 

Sept. 

16 

$1 

81 

81 

25c.  q 

Oct. 

1 

Sept. 

16 

$1 

81 

7 

Ik  0 

Oct. 

Sept. 

16 

7 

7 

6 

IH  q 

Oct, 

1 

Sept, 

16 

8 

6 

$1 

2.'JC.  q 

Oct. 

Sept. 

15 

81 

1  25 

12c 

3  n 

Oct. 

Sept. 

12 

12e 

12c 

Oct.  15  Sept.80  2KC-W 


3K  i  Buron  &  Erie  Mort. 
3K  Cent.  Canada  Loan. 


1*4  q  Sept.  3o  Sept.  17 

15c.  q  Sept.  30  Sept.  tS 

1*4  q  Oct.  1  Sept.  15 

2  q  Oct.  1  Sept.  15 

1  Sept.  15 


Croat  Northern,  pref. 
Great  Northern  (Ve. . 
Grigsby  Frunow  ... 
Gulf  States  Steel  .  . , 
Inspiration  Copper... 
Inter.  Harv.  N.J . 


Inter.  Hydro-Elec 


4-4*4  Chas.  Gurd . .  $1 

—  f'g  Do.,  pref  . . .  7 

4>  K  Sherwin  Williams,  pref . .  7 

.4-  4-4  I  Goodyear  Tire . . .  $0 

+  \  Do.,  pref  7 

4-  9K  I  Hargreaves  10 


80c 

20c.  q 

Oct. 

1 

Sept. 

20 

12 

8  q 

Oct. 

1 

Sept. 

15 

81 

25c.  q 

Oct. 

1 

Sept. 

15 

7 

Ik  q 

Oct 

1 

Sept. 

15 

7 

Ik  q 

Sept. 

30 

Sept. 

15 

85 

1.25  q 

Oct. 

1 

Sept. 

15 

7 

l»i  q 

Oct. 

I 

Sept. 

IS 

10 

2  He.  q 

Oct. 

1 

Sept. 

15 

Can.  Northern  Power,  pref 


Catelli, Macaroni  Prod- 
Do..  “A’*  . 


Consol.  Paper  Corp  .  3 

Consol.  Press  Ltd  .  3 

Corp.  Steel  Products  . *15 


3%  Cotgrave  Breweries 


Curtis.  Reid  Aircraft,  pref  ....  *25 
David  ft  Frere  **B’*  .  I ) 


. . 

Do  .  C  . 

k 

Int.  Tel.  ft  Tel  .... 

10 

13k 

-4-  3k 

, . 

Johns-Manville 

24k 

80  k 

+  5  Vi 

Kennecott  Copper  . . 

Ilk 

15 

-V  3  Vi 

'3K 

’200 

’3  k 

Int 

Kelvinator  .  .  . . 

5k 

6 

•+■  V4 

14  .... 

76 

56  k' 

6% 

Lehigh  Valley  .... 

18H 

24  k 

-4-  6>i 

3 

Ik 

Miami  Copper 

4  k 

4H 

-4-  k 

M.  St.  P.  ft  S.S.  M.. 

3H 

3 

"ss  +  'h 

‘2k 

1 

'20c 

Miseouri  K.  and  T... 

5H' 

Ilk 

‘-4-'6H 

7  4 

4»4 

$1  00 

Do.,  pref  . 

17H 

22  Vi 

Missouri  Pacific 


4-  IK  Do.,  bonus  2Kc.  OcL  1  Sept.  15 

—  K  Ottawa  Power . . .  6  IW  q  Sept.20  Sept.  15 

.  Do.,  pref  . . .  6K  9  Oct.  I  Sept.  15 

* .  Fanny  Farmer,  pref.  . . .  2  40  60c.  q  Oct.  1  Sept.  15 

W.  Kootenay,  pref  . .  7  1*4  q  Oct.  1  Sept.  21 

4-  3K  Oan.  Cannere,  Ist  pref  6  P-a  q  Oct.  I  Sept.  15 

5Va  Do  .  conv.,  pref . . .  40c  10c.  q  Oct.  1  Sept.  15 

4-  3V4  !  Bi^'^^^rside  Silk  $1  25c.  q  Oct.  1  Sept.  15 

4-  W  1  A’iau  Biscuit,  pref .  . .  7  IK  9  Oct.  1  Sept.  28 

4-  6'^  Car,  pref . . .  1  75  43c.  q  Oct.  3  Sept.  26 

J.  u  Bldg.  Prod  ‘.A**  51  25c.  q  Oct.  1  Sept.  19 

Brantford  Cord,  pref . . .  3  2  q  Oct.  20  Sept.20 

*4-  6 Oil.  pref  . . . .  7  IK  R  Oct.  I  Sept.  15 

J  5  ^  B.C.  Power  *A*’ . . .  $2  60c  q  Oct.  15  Sept.  30 


Do.«  pref .  15 

Dither  Steel  . 3! 

Do.,  pref  “A" .  *10 

Oistillers-SeagraiD . . . .  6 

Dodge  Mfg.  ** A*’  pref.  •  ^  •  7 

Do..‘'B*  . .  7 

Dom.  Engineering . .  16 

Dom.  Motors  . .  2h 

Dom.  Oil  2V 

Dom.  P.  ft  T.  stubs  •••••••••  ^ 


om.  Glass.  68 

pref . 102 

om.  Iron,  pref . . *70 

»om.  Park  . *50 

om.  Steel  ft  Coal  IK 

Stores . .  17 K 

>m.  Textile. 56 

/  Do.,  pref . 100 

onnacona  Paper  w^^M,***  *10 
rydenPaper  .  2K 

^.ast  Kootenay,  00m.  ••  ••••».  3 

i  .astern  Dairies  . 10 

astern  Steel  Prod. . OK 

Do.,  pref  . . *98 

name  1  ft  Heat.  Prod . .  4 

imous  Players . 7 

Do.,  Vot.  Trust .  7K 

.  umy  Farmer  Shops.  ••.•••••*  9 

I  Do.,  pref . 25 

:»rd  Co.  Class  *'A** . 10  K 

mndiation  Co.  of  Can. ,  •  ••••  5 

eser  Companies....  ••••••••  60c 

/Yontenac  Brew  . 50 

E^.,  pref . 90 

jen.  Steel  Wares . IK 

)Odyear  Tire,  pref...  «....«•  92 
xreat  West  Saddlery. .  H 

Oiird,  Charles . .  10 

Do.,  pref. 106 

iGypsum  . 4 

Ham.  Bridge  . 3 

Do.,  pref . 52 

Ham.  Cotton.  »ef . 6 

Ham.  United  Theatres .  2 

Do.,  pref .  50 

Haye  s  Wheels . 3 

Do.,  pref . *12 

Hinde  ft  Dauch  Paper  .  IK 

Hclt  Renfrew  Co.,  pref . *75 


17  K  18K  t6K  17 
56  57  54  57 


2K  1 
20  13 

63K  39 
105  70 


10  K  lOK 
5 


. . .  7K 

395  +  11 

■  28 

2545  —  IH  16K 

. .  9 

300  ~10e  1  25 
.  50 


Ik 

Ik 

tk 

Ik 

106 

34 

“h 

92 

92 

1 

_ 

964 

70 

H 

10 

16 

io 

10 

'305 

... 

k 

21 

,0^ 

106 

_ _ 

106 

4 

4 

3H 

3k 

187 

H 

5 

3 

3 

5k 

5 

5k 

366 

+ 

4 

7 

2 

52 

,  • 

--re. 

60 

49  k 

6 

AM 

•  • 

a  a  «  • 

10 

6 

2 

•  0 

2 

Ik 

50 

•  • 

a  , 

e« 

•  a  ,  • 

.  ••• 

51 

48 

Hunts  Candies  “A* . ^14 

Do.,‘*B-  *23  k 

IriLtr.  Coal,  pref . *80 

Inter.  Milling.  “A**  pref .  83  k 

Do..  1st  pref  77 

Inter.  Hydro  Electric  “A”...  ••  6 

Inter.  Nickel  .  lO!' 

Inter.  Paper,  pref . *20 

Inter.  Power  . 25 

Do.,  pref . *57 

Inter.  Utilities  “A**.  9 

Do..“B'’  3  k 

Jamaica  Pub.  Service . *40 

Do.,  pref .  86 

Kelvinator  . 3 

Do.,  pref . 60 

Lake  of  Woods  .  9 

Do.,  pref . 85 

Lake  Sup.  Corp . *15 

Laura  Secerd  . 39 

Lindsay.  C.  W .  4 

Do.,  pref  ..  36 

Lcblaw“A” .  21  h 

Do.,  “B  •  ^H 

Loews  Theatres.  •  3" 

Do.,  pref . 52 

Maple  Leaf  . 3  5a 

Do.,  pref .  If 

Massey  Harris . . .  4ii 

Mexican  L.  ft  P  . 35 

Mitchell  Co..  J.  S. . . *40 

i;«-cf .  105 

Monarch  Knitting  .  *1 

pref . .  25 

Montreal  Cottons . .  50 

Do.,  pref .  70 

Montreal  L.  H.  ft  Pow’cr .  36K 

Montreal  Loan  . *50 

Montreal  Telegraph  40 

Montreal  Tramwaya . 108^ 

Moore  Corp  .  8/S 

I3o..  “A'^pref. . .  74 

Do.,  **B"  iM'ef .  .•.•••••••••  72 

Muirheads  Corp ..•••••»••»«.  1 

Do.,  pref .  ® 

McColI  Frontenac. .. .. . .....  10 

McKinnon  Steel. .. ..........  *20 

Do.,  pref . *91 

National  Brewerie,..—...  18 

Do.,  pref . 37 

National  Brick . .  H 

Do.,  pref . 3 

National  Grocers........ . *109 

Net.  Steel  Car.......... 11 

Niagara  lATire. 10 
Do.,  pref  .  *32 

Ogilvie  Flour. ....... ..M....  135 

Do.,  pref - 100 

Ont.  Equitable . —  —  SH 

OnmgeCruah  ...... .....M.  H 

Do.,  pref.  “A  18 

Do.:^’  .  - 

Ottawa  L.  H.  8fc  Pwr... 93 

Do.,  ^ef  . . . — M 

Ottawa  Traction.  .  25 

age  Hersey  Tubes. •••••••••  52 

Do.,  pref . 

Paramount  Publix. .  K 

Penmans  Limited.  ••••••.»•••  33 

Do.,  pref . .  80 

Photo -Engravers . .  10 

Porto  Rico  Ry  pref..— . ^0 

PowerCorp . . .  135, 

ftessed  Metals . .  10 

Price  Bros . .  *35 

Do.. pref  .  *70 

Quebec  Power  .............  165, 

Riverside  Silk  ** A**  11 

Russell  Motor  Co.  35 

Do.,  pref . 53 


3 

*13 

174  2 

•75 

1* 

*23  H  . . 
»80 

83  y;  93 
77 


99K  885< 
77 


10 »i  11 
•20 


35333  —  H  UH 


30  _ • 

164  —  IH' 


-  East.  Kootenay,  pref  y6 

S%  Edmonton  City  Dairy. *15 

7%  Do.,  pref . *80 

.  Ertgli^  Electric  “A" .  8 

_  Do,.  "B”  .  1 H 

Farmers’  Dairy,  pref . —  . .  80 

8120  Foothills  Oil . . , 

85  00  For.  Pw.  Sec  . —  — 25< 

7%  Goodyear  Tire,  com —  80 

....  Honey  Dew . 1 

....  Do.,  pref  . 20 

....  Humhsrstone  Shoe.... 15  H 

. . . ;  Hy*o-Electrie  Sec . . — . .  6  _ 

....  UnpefialOil  . .  lOH 

7%  ImperUl  Tobacco ^ .  Sy* 

....  Int.  Painta .  * 

....  Int.  Pete . 12  5, 

....  Manitoba  Power  . 6  i< 

Montreal  Exhibition . .  35, 

82 .40  Montreal  la.  Power  .........  7 

....  McCoU -Frontenac  Oil.  pref. ...  67 

— North  Star  OU. .  IH 

....  Do.,  pref.  . — 4 

....  Ontario  Silk  Knit. .  3K 

•  •••  PatonMfg . .  30 

•  Do.. pref . . 

7%  PelHsjers . . *37 He 

Do.;  pref.  —  *30 

81.00  PowerCorp.  pref  ..-..-  — ..  58 

7%  Prairie  Cities  Oil........— ..  3 

••••  Regeht'Kriittmg. H 

—  Reliance  Grain  . —  — — 10 

Robert  Mitchell  7 

-  Robert  Simpson,  pref - — . . .  62 

Robitrson  Cones  ^ .  'H 

Rogers-Majestic  Radio .  3H 

-  E.  L.  Ruddy,  pref . -  •  *75 

•  •  *  Sarnia  Bridge  ‘A  . .  f 

•  Do.;  *3**:  .  . .  . .  * 

-7%  Service  Station* . -  J 

$1.00  Do., pref . . . .  24 

$100  So.  Can.  power,  pref  .  '5 

**,“  SW-Pav  Ik  Material .  2 

7%  Do.,pref  . . . 

....  SuperUst  Petroleum . -  — .  17  H 

Do.V.T . . .  1«H 

••••  Do.;pref  . 8® 

••••  Tamblyn  Drug Seorea - — •  42 

.Do.,pr*f  . . : - - 

-  TOTonte’^e^retore--- .  14  54 

OhitedFue,.... . | 

7%  United  Sec  ...  ^ . . 

•i-  Union- National  Gaa .  7 

7%  Waterloo  Mfg . . 


7 

7 

7 

100 

—  2 

12 

7 

....  Do  ,  pref 

•  •.a- 

.  Montgomery  Ward  . . 

,  re 

35 

7%  National  Biacuit 

2 

4 

...  4  National  Cash  Beg.  . 

3 

....  Nevada  Consol  Cop.. 

8 

5 

....  N.  Y.  Central 

....  Northern  Pacific 

3H' 

3k 

3k 

306 

3  k 

2  k 

....  Packard  Motor* 

....  Pennsylvania  R.  R. . . 

1  k 

....  Pere  Marquette 

rere 

12  k 

10 

....  Pressed  Steel  Car  ... 

15 

10 

....  Radio  Keith  .  . . 

3k 

Reading  ... 

$1  50  ,  Republfc  Iron  ft  S  . . 

6k 

5  k 

8 

450 

.  «  ,  a 

7H 

3*i 

...  -  1  St.  Louis  ft  S.  F. 

7 

. .  .1  Shell  Union  Oil  .  .  . : 

3 

1‘i 

....  1  Southern  Pacific 

16 

5 

22k 

12 

.  1  Southern  Railway  .  .  . 

2  4 

34 

2  k 

75 

-  H 

5  k 

Ik 

20c  1  Standard  Brands 

3 

2 

. . . .  j  Standard  Oil  of  N,  J. 

7 

3 

....  Studebaker 

3 

3 

3 

95 

.  -  .  , 

5  k 

2 

. .  .  1  Tenneseee  Copper 

...  .  • 

••  .re 

30 

...  1  Texas  Gulf  Sulphur 

rere 

are 

_ 

_ 

4 

2 

.  1  Texas  Cil 

-  --t 

_ _ 

49 

28 

7%  j  Texas  Pacific 

rere 

^  .  .  .  . 

_ 

♦k 

Ik 

....  Union  Pacific 

•are 

_ 

_ - 

.  ,. 

. ,  '  United  Cigar 

re* 

re^ 

_ _ 

•  U.  S-  Induet-  Alcohol. 

•re 

, 

.... 

6  Vf  %  U.  S.  Rubber 

19 

8 

■U.  S.  Steel 

214  Int.  Nickel,  pref . . 

5  Page  Hersey . . 

43^  Do.,  pref . 

3«  Int.  I.'tllities  Prior  pref. 

414  Do..  . 

m  -  Do.,  pref  . 


6  k 

IH  9 

Oct. 

1 

Sept,  is 

«k 

6V. 

2  40 

60c.  q 

Oct. 

1 

Sept.  15 

3  40 

2  40 

7 

Ik'  q 

Oct. 

1 

Sept.  21 

7 

7 

6 

1  V,  q 

Oct. 

1 

Sept.  15 

6 

6 

40c 

10c.  q 

Oct. 

1 

Sept.  15 

S6e 

8oe 

81 

25c.  q 

Oct. 

1 

Sept.  15 

1  50 

82 

7 

Ik  9 

Ort. 

1 

Sept.  28 

7 

7 

1  75 

4.3c.  q 

Oct. 

8 

Sept.  26 

1  75 

1  75 

$l 

25e.  q 

Oct. 

1 

Sept.  19 

1  80 

82. 

8 

2  q 

Oct. 

20 

Sept.20 

8 

8 

7 

Ik  9 

Oct. 

1 

Sept.  15 

7 

7 

52 

60c  q 

Oct. 

IS 

Sept.  30 

82 

$2 

7 

Ik  q 

Nov. 

1 

Oct.  8 

7 

7 

$3 

75c.  q 

Oct. 

1 

Sept.  20 

4  60 

5 

7 

Ik  q 

Oct. 

1 

Sept.  20 

7 

7 

Ik 

2 

Ik 

2 

50 

4*  K 

2 

1  '1' 

80 

—  • . 

.... 

80 

7^c 

*  7c 

^re 

.. .. 

re*.. 

2k 

re. 

•re  .re 

3 

'ik 

80 

•re 

— .  • 

•••re 

84 

60 

$5  00 

1 

, , 

rea 

.. .  • 

rere. re 

4 

k 

20 

, . 

re  re  re  . 

40 

20 

7^r 

15  k 

is 

10 

21k 

15 

$2  00 

6 

11  4 

4  k 

10  4 

io  4 

■9H 

‘9K 

14610 

— “k 

11  4 

7  V, 

*50c 

8  k 

OH 

8 

8 

70! 

^  u 

9 

6H 

4 

12  k 

i2H 

iik 

iiH' 

4631 

— 'i 

4 

13  k 

’sH 

$l  00 

6V< 

re*  .re 

64 

34 

re^ 

*■> 

•ire 

2  4 

7 

'04 

re.  re« 

11 

’7 

67 

68 

Iri 

re*« 

75 

58 

'fiTc 

Ik 

Ik 

'ik 

’iH' 

51’ 

are  .re 

2  k 

Ik 

4 

"Sfi 

•  ••re 

4 

7^0 

2k 

"34 

"34 

2H 

re.  re. 

2  W 

•  ■  - . 

Do  ,  pref 
;  A’anadium 
[  Wfistinghouse 
I  Willys-Uvcrland 
j  Woolworth  Co 
Worthington  Pump 


_L  Ai^  Do.,  .  . .  S-50 

^  Do.,  pref  . . .  l-7o 

TU'  Consumers  Gas .  . . . .  10 

^  ^  East  Steel  Prod  ,  pref . . . .  7 

ax  Can.  Bud  Breweries . .  51 

-4-  2i4  West  Grocers,  prei .  . . . . .  7 

Can.  Cottons,  pref  . . . .  6 

.A.  J.  Freiman.  pref . . . .  6 

'-‘  ix  Holt  P.enfrcw,  pref  . . .  7 

^  Premier  Gold  .  12 

^3  Tor  Gen.  Trust  . . .  1^ 

_  McColl  Frontenac,  pref . . . . .  6 

^  3  Hunts  Ltd  ,  A” .  51 

Do.  -B-  . ,  $1 

^  sii  Canada  Bread,  pref  .  < 

4.  2  HolUnger  Cons  .  13 

4-  ?U  >  Dom  Rubber,  pref . . .  7 

4-  it:  i  O.  W.  Life  23^^ 

*  '  Standard  Fuel,  pref  .  ^^2 

31X  i  Dome  Mines  . . .  51 

4.  lu  Do.e-.tra  . 

Jam.aica  P  b  . . . 

-t-llM  Do .  pref  7 

'  Montreal  Telegraph  . ” 

Vo*  i  Imperial  Bank  . . - . . . 

4-  \  V£  ;  O^vie  Flour .  ^8 

4.  '  Montreal  Tram  .  516 

MLH.&r  .  150 

4-  4K  Hujchc*  .  60c 

Silverwood.  pref  .  ' 


IK  9  Nov.  1  Oct.  15  7 
87Kc.  qNov.  1  Oct.  15  8  60 
43*Vc.  q  Oct  15  Oct  1  X  75 


2^^  q  Oct.  1  Sept  15 
1*4  Q  Oct  i  Sept  15 
25c.  q  Oct  15  Sept  20 
IK  q  Oct  15  Sept  20 
IH  q  Oct.  4  Sept  17 


3c.  q  Oct  5  Sept  16  12 

2H  q  Oct  1  Sept.  17  10 

1 H  q  Oct  1 5  Sept  80  6 

26c.  q  Oct  I  Sept  17  1  80 

25c  q  Oct  1  Sept  17  1  80 

IK  q  Oct  1  Sept  15  7 

1  51  Oct.  6  Sept  22  10 

IK  q  ^pt  80  Sept  22  6K 


New  York  Curb 


Sept  14  Sept.  21 


Do.  2nd  pref 

■  C.  G  Investments  . 

I  Mackay  Corp,  pref  . 

I  Can  Industries,  pref  . 

(a)  Initial  dividend. 

(e)  One  25  cents  cash  dividend. 

(f)  Two  25  cent  cash  dividejid- 


IH  q 

Oct. 

1 

Sept. 

1.5 

6H 

8H 

2.5c.  q 

Oct. 

20 

Sept 

80 

81 

81 

lOe. 

Oct. 

20 

^pt. 

30 

80c. 

25c.  q 

Oct. 

1 

Se.pt 

19 

81 

81 

Ik  q 

Oct- 

1 

Sept 

19 

7 

7 

2  q 

Oct. 

15 

Sept 

30 

8 

8 

2Vi  q 

Nov. 

1 

Sept. 

30 

11  Vi 

12 

2  q 

Oct. 

1 

Sept 

22 

8 

S 

$2.50  q 

Oct. 

15 

Oct 

6 

10 

10 

37c.  q 

Oct. 

31 

.,£ept. 

30 

1  50 

1  50 

1,5c.  q 

Oct. 

1 

Sept. 

15 

60c 

60c 

Ik  q 

Oct. 

1 

Sept. 

17 

7 

7 

IH  q 

Oct. 

1 

Sept. 

20 

«w 

6H 

Ik  q 

Oct. 

1 

Sept 

20 

7 

7 

10c.  q 

Oct. 

1 

Sept. 

15 

3.5c 

20c 

$1  q 

Oct. 

1 

Sept 

22 

84 

4 

Ik  9 

Oct. 

15 

Sept 

80 

7 

" 

5K  5H 
2K  .. 


37  IK 
U  .... 


24K  19 
7  .  IK' 


.American  Beverage  . 
.Amer.  Cynanamid  B 
American  Founders  . 
.Amer.  Gas  Elec.  . 


•  .Amer.  Superpower  . . 
• ' '  •  I  Associated  Gas  .A  . . . 

I  .Atlas  Utilities  .... 
Bulova  Wa.  pref 
^  ^  Canadian  Marconi  .. 
9Ve  Central  States  Elec  . 
••*•  Cities  Serricft 
•***  Cities  Ser\ ice,  pref.  . 
••••  Columbia  Gas ftElec. 
Com.  Edison  . 

-  Comw.  &  S  . 

00  Cons.  Gaa  Balt 

•__  Cord  Corp 
7%  Elec.  Bond  &  Share  , 

—  •  Do.,  pref  . 

••  •  •  Do.,  5  pref.  .... 

•  •  •  •  Florida  Pr.,  pref  .... 

•  Ford  Motors  Ltd 
Gold  man  Sachs  Trad 
Great  A.  &  P.  Ist  pref 

f 7  00  Gulf  Oil  . 

i.  92  Indiana  Pipe  L 
81  9?  Mid  West  Utilities.  . 
Nat.  Fuel  Gas. 

•  •  ^  Nat.  P.  &  L.  6  pref  . 
7%  New  Eng.  Pow  .  pref. 

••  •  •  New  York  Telephone, 

•  •  •  •  pref . 

•  •  •  •  Niagara  &  Hud.  Pow. 

2%  Niagara  &  H.P.  Aw.  n 
•*"  Penroad  . 

•  •  •  •  Phoenix  Sec . 

-  Pitney  Bowes 
Public  Utility  Hold., 


Mining  Market  Record 


11 '16 

—  1/16 

64  iJ 

6V4 

35H 

■■4-'lH 

+11  k' 
+  3Vi,' 

49 

-  4 

46 

4H' 

’+"h 

4 

+  k 

n7H' 

36  Vi 

’+  4  Vi 

4-!4 

H 

— 'l'16 

13 

46H 

—  'SH 

iiH  iiji  ii'<  n5< 
11  11 

*38  ..  - 


Canadian  Active  Bond  Prices 


70  71 

3654  37 
*50 
40 

108  110 
9 
74 


18J<  175<  175< 
38  37%  38 


100  4-  I 
57  .... 


80  85 

10  \0H  01  10 

•70  . 

135<  1S5<  nx  IIH 

10  . 

•35  . 

•70 . 

16  5<  16  5<  15  15  5< 


20  k 

8 

4  sH 

2k 

16s 

30 

30 

75 

45 

70 

65 

H  39 

20H 

47 

40 

110 

90 

H  u 

*4 

93 

65 

97 

73 

3 

k 

9 

8 

Ilk 

7 

4  34 

'9k 

38 

35 

4 

3 

ijk 

'e 

10 

135 

96 

1  >08 

96 

9 

S4 

4 

44 

is 

IM 

93 

100 

90 

1  69 

35 

33 

30 

80 

65 

19H 

9 

1  36ii 

'» 

>1 

5 

The  foUnwine  auotatioas  ue  furnished  by  The  Montreal  Bond  Traders  Association 
.  .  1  oe  iouow>  H  ^  21 ,  1S32. 

GOVERNMENT  BONDS 

Int.  MaUviky  Bid 

Dom.  Of  Owisds  Bonds .  6H  Nov.  I  1533  99^ 


Convenion  Iisu*, . 


PROVINCIAL  ISSllES 


Hater «k Pwr.  — .  I8K  18K  UH  lOM 


8ber.  Williams. . .. 

Do.,  pref 

Simon  &  Sont . ... . 

Do.,  pref . . 

Hmpeon  “A”  stock.  ..m— — 

Do.,  “B” . — . 

Do.,  pref . . . 

Smith  (Howard)  Paper, ...... 

Do.,  pref . . 

Southern  Can.  Pwr...—...—. 
Standard  Chemical..— 

Stand.  Steel  8,  Cort, . 

Do.,  pref. . . 

Steclof  Canada.————  —  . 

Do.,  pref. . 

Sterling  Coal .  . 

St.  Lawrence  Corp. . 

Do.,  “A” . — . 

St.  Law.  Flour  Mills  .....»— 

Do.,  pref  .  . ............... 

St.  Law.  Paper,  pref.....——. 

Ti|^op  Tailors .....  —  ■ .  — 

Tookes  . . 

Do.,  pref . — — — . 

Vraymore  Cafeteria...—.—  .. 

■T  Ite.,  pref . . 

BSidwtta  Tobacco———— 


—  11 X  11 X  11 


483  »  1  39 

--  13 

•  —  -..  35 

.  70 

6074  —  Ik  33 

40  30 


39  9X 

13  8k 

35  33 

70  $3 

33  9k 

30  7 

80  70 

17  5 

80  65 

55  k  30 


18  35 

3  3  3 

30  18 

16  k  17  17 

6 

5  5  4} 

13k  .• 

30  k  30  k  19 

36  k  30  30 


'7%  Alberta^.....,, . . . 

81.80  British  Columbia . . . . 

7%  Ontario  .  . . * . 

....  New  Brunswick.-. . . . 

....  Montrsal  City . .  ■  ■ .  ; . 

9%  Montreal  Cathobc  School . 

Wnnipeg  City . CORMilATibN 

’8%  Abitibl  P.  *  P4P« . 

7%  Acadia  Sugar  ^  . . . 

....  American  balee  Book . 

....  Bell  Teleebone  Co . . . . 

....  Beil  Telephone  Co . . 

....  Bell  Tetephone  €0.; . . . 

6%  Brandram  Hendereon . 

6  k%  British  American  OU . 

_  British  Columbia  Power . 

83  .00  Britiah  Columbia  Power  . 

7%  British  Columbia  Telephone . 

_  Belding  CortleeUi . 

83  00  Calgary  Brewing . 

6%  Calgary  I’ower  . .  - . 

....  Csnadisn Copper  Ref . 

.7%  Canadisa.  Cottons . 

....  Canadian  Vlckars . . . . . . . 

3Se  Cedac  Rapi^  Mfg.  Parr . 

_  Conaumers  Glaas . 

Dominion  Cannen . 

81 .50  Dominion  Glass . 

81 .00  Dominion  Textile . 

8100  Duke ftioe  Power . . . 

7%  Electrical  Davelopment . . 

81  00  Gatinaau  Powai  Co . 

. .  Gatineau  Posrer  Co . . . . 

7%  Mgr^aren  Qu^  PwT  . . 

7%  McColl  FronUnac  Oil . . 

— McKinnon  Indurtnee.  .  .  . . 

....  Montreal  Light  H.  4  P . . . 


135  —  k  5k 

.  13k 

1360  —  Ik  35 
SO  +  3>i  30 

.  k 

335  —.05  1 

110  —  }i  3  k 


55  -  - 


_  Montreal  Tramways . 

$1.00  Montreal  Tramways . — .... 

_  Montreal  Tramways . . . 

....  Ottawa  Electric . . 

....  Ottawa  Light  H.  &  Power . 

$175  Ottasra  Valley  Power . 

81 . 75  Provincial  L.  &  Power . 

— Penmans  Ltd . . . . 

— ..  Quebec  Power . . . . 

— Rio  de  Jan.  Tram.  L.  P . 

....  Riordon  PiUp  A  Paper . . 

7%  Bowntrea  Company . . 


SowlharB' Canada  Power............... 

Wwt  Kootenay  Power. ..... 

Weatem  Psrr.wl  Canada..— —m.—. 


RAte 

Maturity 

Bid 

1947 

101 

103 

€ 

1947 

101 

103 

6% 

1947 

104 'k 

105V< 

19.52 

103 

105 

« 

1941 

104  k 

106k 

1937 

102 

104^ 

BONDS 

0 

1942 

100 

103 

Int 

Dftes 

Maturity 

Bid 

5 

J  D 

1963 

28 

30 

6 

J  J 

1946 

82 

6 

A-O 

1939 

101 

108 

5 

A-O 

1955 

108 

5 

J  D 

1967 

107  Vi 

6 

M-N 

1960 

107k 

6 

M-S 

1936 

85 

95 

5 

W-G 

1945 

90 

93 

6 

J-D 

1960 

87 

90 

BH 

M-S 

1960 

94 

97 

5 

J*D 

1960 

94 

97 

5 

M-N 

1936 

94 

5 

M-N 

1942 

90 

100 

5 

A-O 

1960 

85 

83 

6 

M-N 

1945 

96 

100 

5 

J-J 

1940 

83 

6 

K-A 

1947 

73 

76 

6 

A-O 

1953 

105 

108 

6 

J-D 

1943 

6$ 

6 

A-O 

1940 

93 

6 

J-D 

1933 

104 

6 

M-S 

1949 

92 

6 

MJJ 

1966 

66 

72 

6 

M-S 

1933 

llOH 

,  6 

J-D 

1955 

80 

84 

6 

A-O 

1941 

76 

78 

5Vi 

F-A 

1961 

81 

85 

6 

J-J 

1941 

98 

6VS 

A-O 

1945 

89 

A-O 

1945 

96 

6% 

J-D 

1947 

98  H 

101 

5 

A-O 

1933 

111 

5 

A-O 

1951 

105k 

107  Vi 

6 

J-J 

1941 

9714 

99 

5 

A-O 

19.55 

84 'i 

86  Vi 

*H 

A-O 

li^65 

77 

79 

5 

J-D 

1933 

96 

5 

A-O 

1957 

93 

96 

6H 

A-O 

1970 

94 

97 

5 

M-S 

1946 

104 

6H' 

M-S 

1951 

83 

5 

J-D 

1968 

88 

5 

JJ 

1935 

84H 

6 

J-D 

1942 

80 

6 

J,J 

1937 

93 

A-O 

1967 

78 

h 

F-A 

1970 

88 

92 

6 

J-J 

1941 

98 

.  .  ' 

6 

J-J 

1949 

74 

re_. 

6 

J-J 

1940 

102 

5 

Ak) 

1955 

92 

96 

5 

M-S 

1966 

89 

94 

6 

J-J 

-  1949 

83 

86 

Pure  Oil,  6  prof  58 

Sincer  Manufeoturing  125k 
S.  Cal.  Edis  .  pref.  B.  23  H 
Standard  Oil  ind  .. ..  23V4 

Stutz  Motor  .  18 k 

Swift  &  Co  9k 

Swift  International . .  18 H 

Technicolor . . .  3H' 

A.k..,  Texon  O.  &  Ij.  .  8H 

Trans  Lux  ,. .  2k 

inoLc  Transcontinental  Air. 

inoLc  Vnit  Corp.  ws  4k 

1  iiLi  United  Founders  Corp  2 

in»L^  United  Gas.  pref.  .  .  87 

q|h  United  L  &P.  A  .  .  bH 

I'nou  Do.,  c.x'.  pref  ..  20’/* 

*qS3  Utility  &  Ind.,  pref . . 

Utility  P.  &  L .  3 

iniC*  Do.,  pref  .  38 

Do  .  Vic.  B . 

Walgreen  . ^ 

Woolworth  Ltd .  9;*^ 


.Acadia  Sugar  praf 


with  10*^  Bonus  . 4 

Allans  Kingston  Theatres,  pref. .  35 

Allans  London,  pref  .  35 

B.C.  Pulp  Paper  pref . . . 

P.  Burns  Unit*.  . 2 

Calgary  Powder  6^  pref .  72 

Canada  &  Dom.  Sugar .  20 

Canada  Life  . .  300 

Canada  Biseuit,  New  com .  3 

Canada  Packers  7%  pref .  60 

Do ,  com . . 13 

Canada  Starch  pref  .  fiO 

Canadian  .Ajena  20 

Canadian  Industrie*  Cla**  “A**..  77 

I  Do.,  Class  “B” .  77 

Do.,  pref  . 112 

Canadian  Inveetor* .  3 

Can  West.  Natural  Gas  pref. ...  64 

Canadian  Light  &  Power,  com  20 
Canadian  WestiMhouse  35 

Canada  Wire  A  Cable  SVi%  pref  70 
Can.  Fairbanks  Morae.  com  ....  15 

Can.  Gen.  Inveat.  Trust  .  3 

A.  W.  Chase,  pref  .  . . 

Claude  Neon  pref .  21 

Crown  Trust  . 100 

Copeland  Flour  Mill*  pref  .  . . 
Dom.  Foundries  &  Steel,  pref. . .  69 

Dom.  Manufacturer*  Com .  7 

Dunlop  Tire,  pref  .  41 

Dupuis  Ffieres  pref . 

Eastern  Trust  . . .  120 

Federal  Grain  pref  .  28 

General  Steel  Wzres  pref .  3 

Goderich  Elevator .  10 

Guarantee  Co.  of  North  America 
Fully  Paid  . 226 


99  Halifax  Fire  Insurance .  12 

86H  Imperial  Life . 240 

79  Inter.  Proprietaries. . 26 

P.  T.  Lerare.  pref . 

96  Loblaw  Groceteria  Class  « •  11 

97  Loews  London,  pref . 

..  Melchers  Distilleries  Class  “A**..,  1 

Mansfield  Theatres,  pref . 

92  Maritime  Tel.  &  Tel.  pref .  10 

• .  Do  •  Com  ...  .  10 

..  Massey-Harris  pref . 16 

. .  Montreal  City  &  Dial.  Sav.  Bk.. 

83  Mtl.  Finance  8%  pref.  with 

92  Bonus  Com . .  16 

• .  Mount  Royal  Hotel,  pref . . .  , . 

•  •  Do.,  com . 

..  N.S.  Light  &  Power  com .  86 

96  National  Sewer  Pipe  Clas»*'A’*.  18 


10 

+  k 

20 

+  Ik 

4  k' 

ri-  H 

-  H 

SH 

4  k 

2H' 

+  H 

42 

-r  5 

.‘‘A 

+  IH 

28  k 

-t- 

6  "J 

3H 

•f-  H 

’sk 

13Vi 

10 

+  H 

Stocks 

'0 .  Inc. 

Bid 

Aak. 

2  k 

23 

26 

4 

35 

35 

2H 

6 

72 

76 

20 

22 

300 

850 

3 

60 

13 

ii 

fiO 

20 

77 

77 

80 

112 

3 

64 

73 

20 

35 

88  H 

70 

74 

15 

3k 

4H 

27 

21 

24 

100 

tc 

69 

.. 

41 

15 

120 

28 

3H 

10 

12 

225 

230 

12 

14 

240 

800 

26 

28 

65 

ii 

Ilk 

3  Vi 

.  IH 

60 

10 

llVi 

10 

Ilia 

16 

18 

850 

16 

7 

1 

86 

18 

21 

88 

42 

80 

85 

K  !  Area  . . . 

2K  !  Aconda 

6H  i  Arno  .  .  - 

4  I  B.  C.  Picnecr... 


Buffalo  Can . 
Castle  Tr 


.  Calumario 

• . .  _  /  Central  Man  .... 

'  3H  ’  Dome  Mines 

j  Dominion  Expl  • 

. I  Eldorado 

;  Falconbndge 

ri-  1  )  Goodfish  — 

ri-  H  I  Gcldale  —  •^•-*•- 

+  K  Gcldhil!  . . 

+  i  Gem  Lake . .  .  . 

• . . .  Hollinger . — w—  —  •• 

•  ••  Hilitop  . . 

— 12K  Int.  Nickel 

.  jflckson  Manion . . 

"i"  H  i  Hudson  Bav  . ww 

•*-  oH  !  Kecley  •  .  .  * . . 

+  K  !  Kirk.  Lake  . .  . 

1 H  ^  Kootney  FI . .  .  . 

ri-  Hi  Lake  Shore. . . 

•  •  •  ♦  •  I  Macassa  • 


Old  Colony  . . .  —  . . 

Pe  te  rson  Cobalt . .  ♦ 

Premier  . . 

Pend  Oreille..*.  —  ,^*.-  — —  w 
Sud,  Basin  . 

San  Antonio. 

Stadacona . . 

Syl  van  jte 

Sherritt  Gord. .  w. 

Siscoc . .  —  —  W.W  —  —  . 

Teck  Huchss. 

Tough  Oak . .  .  . 

Towagamac . . 

Thompson  Call . 

Tashota  . . 

Treadwell  ••re 

Ventures .  . 

Vjpond . .  rerere.,  •••  • 

Waite  Ackerman . .  —  —  ,re  •  • .  •  • 

Wright  Hafg . -  •re  •re*.. 

Alexandria .  .  .re  •.•  .re  »•••••  • 
Algonquin.  ...••«•«  .re. re  wre* 
Kirk.  Hud.  Bay  .  .re re. •• 

Kirk  Townsite . 

Ritchie . .  .  .  re.  • 

St.  Anthony . . 

White  Lake . . . . . .  .re  re.  -•  • 

OU*— 

Ajax  . ....re*-**., 

Alberta  Pac  . 

Ass.  Oil  ft  Oa* . . . . 

Baltac  . . . . 

Calmont  . . 

Chem  Res . - . - 

^mmon  W . .  . . 

Dalhousie  . . . 

East  Crest  ^re 

Home  Oil  . . . . 

Homestead  . . 

Merland . . . 

:  Nordon  . . . . 

'  Olga  . . . 

Peninsular . .y 


Provincial  Bank . re .  lOO 

Provincial  Paper  pref  .  .  38 

Quebec  Pulp  ft  Paper  pref .  1 

Rolland  Paper  pref .  28 


Sun  l  ife  Vssurance  Co.  of  Can. 
Supersilk  Hosiery . 


i  by  F.  L*Heam  ft  Co. 

WeeW 

Week 

Wedneiday 

High 

IdOW 

High 

Low 

Ck*e 

for  year 

06 

.06 

.06 

.06 

.03 

.ooK 

.ook 

•ook 

.01 

■Oo;< 

28 

.20 

.26 

.36 

.06 

.03 

02  k 

.03 

.04 

.01 

.01 

01 

.01 

.03 

ook 

.03 

02  k 

02% 

03  k 

•00  K 

3  85 

3  81 

3  85 

4  25 

2.10 

.04 

01 

05  V, 

.04 

04  Ai 

.12 

.03  k 

03 

.02  k 

.02  k 

.12 

01 

.09 

.08 

.07  k 

.10 

.02 

ra 

02 

.02  k 

03 

-OOk 

1 .30 

1  00 

1  30 

1  45 

30 

.15 

.14 

.15 

21 

04  K 

.17 

13 

.14  k 

.17 

02  k 

.04  k 

.03  K 

.03  k 

.36 

.02 

.17 

.  16  4 

.17 

.22 

.09 

.04 

04 

04 

07k 

01k 

oik 

01 

01  4 

02 

.00% 

3  30 

2  75 

3  50 

5.00 

.50 

06 

.05 

•06 

08 

02  k 

07*'/ 

.07 

07 

09  k 

04 

13  25 

12  50 

13  00 

13  25 

9  00 

.07 

05  Va 

05  k 

10 

02 

l  SO 

1  33 

1  41 

1  .60 

76 

2  15 

1  60 

2  IS 

4  94 

2  50 

03 

03 

.03 

04 

03 

.oik 

.OUi 

.oik 

.02  k 

.OlH 

00  H' 

.00  k 

.80 

.70 

.79  k 

1  25 

.50 

.07 

.01 

68 

65 

66 

72 

26 

5.50 

5  35 

5.50 

5  85 

4  25 

01 H 

01 

01 

01 H 

00 

11  50 

9.50 

11  50 

13  50 

4  05 

01 

01 

01 

or. 

.00  4 

4,25 

3  60 

4  25 

5  30 

.90 

.20 

20 

.20 

.25 

.20 

35 

.31 

.33 

.55 

.20 

01 

.00  k' 

00  K 

01 

00  4 

29  00 

28  00 

29  00 

30  25 

24  85 

.22 

.20 

.22 

41 

.13 

.01 

.01k 

.01 

.02 

.00  k 

.05 

.03  H 

.05 

07 

.02  H 

05k 

04  k 

OSVi 

09  k 

.02  4 

18  40 

18  00 

18  00 

21  35 

14  70 

1  62 

1  48 

1  62 

1.85 

.58 

.35  k 

26 

.35  k 

.45 

.20 

.01  H 

.01  4 

.01  k 

.02  Vi 

.00  k 

.03 

.02  k 

.02  k 

08k 

.01 

07 

.06 

.06 

.08 

.02 

05 

.03  k 

03k 

.06 

.01 

1.28 

1 .20 

1  21 

1  48 

.50 

21  so 

19  50 

21  50 

23  2  5 

12  60 

.33 

.24 

.30 

31 

.10 

.ooK 

.00  k 

.61 

.01 

.61 

.oik 

.00  k 

.65 

.58 

.58 

.75 

.32 

.90 

.89 

.90 

1.30 

.31 

.80 

.69 

.80 

.92 

.16 

.02 

.00  k 

.21 

.25 

.21 

.25 

.40 

.10 

-05  k 

.06 

.05  k 

.06 

.074 

.02 

02 

02  k 

OlH 

OIK 

.07 

.01 

2.00 

2  00 

1  95 

1  95 

3  00 

1.01 

.80 

.87 

.70 

.87 

1  10 

.16 

.30 

.30 

.25 

.28 

45 

.20 

.60 

.60 

.60 

.60 

1  01 

.25 

2.95 

3  04 

2  85 

2  90 

3  15 

2  09 

.17 

.’05 

!o4 

!o5 

!o4 

!o5 

.08 

.01 

.14  k 

.15 

.14 

.14 

.19 

.  .07 

.90 

.90 

.85 

.85 

1.17 

.60 

.18 

.05 

!o9 

.'iok 

!69 

!i6 

.25 

.02 

.04 

.04 

.04 

.04 

.09 

.02 

08 

.08 

.07 

.07 

.15 

.04 

00 

1  10 

1  00 

1  05 

2  05 

.50 

.07  k 

,08 

.07  k 

.08 

.14 

.04 

.20 

.25 

.20 

25 

.38 

.06 

.10 

.12 

.10 

.12 

.16 

.04 

.50 

.60 

.42 

.42 

.85 

.15 

.20 

24 

20 

.22 

.50 

.00 

.ISk 

.18  Vi 

.16 

.16 

.22 

.04k 

09  k 

.09  k 

.07 

.09  k 

.14 

.01 

.17 

.18 

.15 

.15 

.33 

.07 

.15 

.15H' 

.10 

.11  k 

.30 

.03 

United  Grain  Growers,  com  ,  12 

United  .Amusement  Class  “A**  ., 

Wood,  Alexander  &  James,  pref .  18 

on  Stocks 

Furnltbwi  by  JuUu.  Gwyniw  A  Co. 
I  Bid 

Atiuitic  Refining,  com.. .  16V,' 

Buckeye  Pipe  Line. . ..........  25 

furek.  Pipe  Line....— ........  26 


Indian,  ripe  Line . 

National  Transit  . 

Northern  Pipe  Line. 

Ohio  OU . 

Prairie  Oil  and  Gaa........ 

Prairie  Pipe  Line  ......... 

Southern  Penn.  OU . . . . 

Southern  Pipe  Lin, . 

Standard  Oil  of  Calif . 

Standard  Oil  of  Indiana.... 

Standard  Oil  of  N.J. . 

Union  Tank  Car.  eem . 

Imperial  OU . 

International  P«U  CoouMa 
Socony  Vacuum . 


4ek.  The  Financial  Times  reaches  a 
16H  class  of  people  nho  are  interested 
and  able  te  buy  InvestmeRi  aeculw 
tlea. 


THE  romOAL  TIMES.  MONTREAL,  SEPTEMBER  23,  1932. 


Brazilian  Traction 

Our  I«ta«tTClmxlar  dsals 
with  thl*  aad 

seneral  inarket«ondltloni. 

A»E.  Osier  &  Company 

azaiBEBS  TOBOSIW  STOCK  KKCHA5GE 
Orders  Executed  mining  amdJndueMat  Btocka  xm  AU  Exchanges 
11  Jordan  St.,  Toronto  EMabOaiwii  is8a,  Elgin  3461 


PSLER,  HAMMOND  &  NANTON 

Stock.  Bxrokers 

_  WINNIPEG 


Members; 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


[SHARP  RECOVERY 
STOCK  MARKETS 
FEATURED  WEEK 


Heard  in  the 

Board  Booivi 


[GREATER  TRAFHC 
AND  HIGHER  RATE 
FOR  STEAMSHIPS 


Reaction  Checked  With  Enthu¬ 
siastic  Buvinir  Affain  Mak.  justified  the  viewpoint  of  those 

•  who  saw  in  the  reaction  of  the  pre- 

ing  Its  Appearance  vious  week  or  30  days  merely  a  cor- 

.........  -  rective  movement  which  was  bound 

MUCH  GROUND  REGAINED  to  develop  in  the  absence  of  any  ma- 

— - - —  I  ferial  e\idences  of  a.  recovery  in 

Evidences  of  Impetus  in  Busi-i 


'J'HE  smart  recovery  in  the  stock  _  ^ 

market  which  developed  this  Actual  Grain  Demand  From 


U.  K.  Brings  Big  Movemtent 
From  Lairthead 

RATES  STILL  MOVE  UP 


evidences  of  Impetus  in  Busi-;  mat  would  provide  ground.?  Further  material  Improvement  in 

ness  Seen  as  Justification  For  i  fmm'^the®SwTveIs  o^Tast  June‘s  conditions  for  Canada, 

Hlgl^  Stock  Levels — Com-  It  was  a  notable  fact  that,  des-  Steamship  Lines  has  developed  with- - 

modities  Also  Turn  Upward  P*^®  severity  of  the  reaction  in  the  past  few  weeks.  With  grain 

- -  I  during  the  course  of  one  or  two  ses-  moving  from  the  head  of  the  lakes  in  ' 

j  Despatches  from  many  parts  heavy  liquidation  in-  the  greatest  volume  for  the  past  2  or 

I  the  United  States  this  midweek  re- 1  huge  turnover,  there  „  another  unward  revl-  i 

I  porting  increasing  activity  at  mills  |  1°  evidence  few,  if  any.  signs  Jears,  and  another  upward  reyl  j 

!  and  the  taking  on  of  many  thous-  ’he  general  run  of  traders  or  i  sion  in  the  lake  and  river  grain  rate,  ^ 

i  ands  of  heretolore  unemployed*,  pro-  had  lost  faith  in  the  ability*  prospects  for  an  active  fall  season 

I  vided  the  needed  impetus  to  start  i  the  market  to  hold  at  least  a  por- j  f^j.  company  hre  bright 

'  an  aggressive  buying  movement  on  ground  gained.  Resist-!  ^  result  of  large  scale  demand; 

,  the  Aew  York  Stock  Exchange.which  |  downward  trend  was  fQj.  <’anadian  grain  from  Great  Brit-  j 

for  some  time  has  been  resisting  the  way  through  volume  of  traffic  going 

J  pressure  of  profit  taking.  The  move- :  a  good  volume  of  accu-  through  the  port  of  Montreal  in  re- 

'  ment  on  Canadian  exchanges  was  i  at  the  lower  prices.  cent ‘weeks  has  attained  near  record 

sympathetic.  Along  with,  the  more  |  f^cspite  the  uncertainties  of  an .  dimensions.  With  Canadian  ship-  * 


constructive  news  from  Industries  ■  election  and  the  unfavorable ,  pjjjg  companies  obtaining  a  much  Montreal,  September  19th,  1932. 


came  word  of  the  smart  advance  in  ^^^^l^^nients  ni  hurope  and  South  i  greater  proportion  of  the  grain  traf- ; 

commodities,  including  wheat,  cot.-i  confidence  Is  still  ex-  fj^  than  for  the  past  year  or  so.  a  «*  •  i  tt  ^  o-« 

ton  and  metals.  Thus  the  second !  in  most  qttarters  that  busi-  considerable  volume  of  tonnage, '  JVloiltrealLigntHeatctPower 

movement  in  the  upward  swing  got  |  ®®®  industry  has  seen  its  worst  |  hitherto  idle,  is  now  In  use  with  consolidated 

under  way.  period,  and  that  a  slow  but  sure  i  pfirresnondiTis'  benefit.?  to  the  com- 1 


under  way. 


DOM.  WOOLLENS  [NEW  INDICTMENT 
PROFITS  HIGHER!  SECURITIES  ACT 


Canadian  stocks  were  carried  up  in  conditions  is  in  |  pany. 


corresponding  benefits  to  the  com- 


easily  at  midweek.  While  the  volume  I  Pmspect.  Another  favorable  factor  has  been 

of  trading  was  marked,  in  spots  many  •  ana.da  the  assurance  of  a  I  further  advance  in  the  lake  grain, 

of  the  usual  leaders  tvere  found  too!  Pumper  crop  in  the  West,  with  i  cents,  which  compares 

closely  held  and  buyers  had  to  bio ;  .'pcttons  participating.  ^  3^  cents  established 


Against  $112,276  in  1930 
— Inventory  Adjustment 

Toronto  Bureau  The  Financial  Ttmea. 


IXIIT  UIJ/AVXmUllI  I  closely  held  and  buyers  had  to  bio  ;  ®11  poetioms  participating,  ^  3^^  cents  esUblished  |  “ny  pubUc  atu.tr  company  ,n  Canada 

CP/'IiniTIPC  IPTI  P''lc®s  up  to  fill  their  requirements.  accepted  as  a  constructive  factor,  earlier  in  the  summer.  Since  the  re- j 

a  inaaiBBii  aiiaiiBB.in'  ^r,lBl]KI  I  Alai  fi''®t  a'i''’9nce  in  the  Stock  mar-  ®''eu  although  the  trend  of  the  wheat  cent  formation  of  the  Associated;  '  ■  '  ■  - 

*  lllUlltill  I  MuWAUllliU  <lvl  ijet.  in  .July  and  August  was  largely  uiarkct  has  been  rhs^ppntnting.  Lake  Greighters.  the  grain  rate  hasj  ■  1  . . .  "■■■" 

-  I  • — ; — ; -  _  ^  a  confidence  movement.  The  Im-  ^  i>  -j  shown  several  progressive  upward ;  —  .  1  1  1  ,  n  i. 

Operations  Returned  $185,824 1  Quebec  Provincial  Authorities  proved  activities  in  industry  appear  Donunlon  Ilnn^.  revisions,  and.  at  the  present  rate,; 

Affainst  8112  276  in  IQ'IO  Taka  Artion  Aeainst  Grier  furnish  some  grounds  for  this  ^  announcement  that  it  had  jg  g  level  where  a  profit  to  the  I  |Ul^y,Ayn,.l  TfoBttiiiono  PnmnxniT 

A  ^  week’s  strong  performances.  definitely  decided  the  proposed  shipping  company  is  possible  for  the  [  WlOlllrBHl  1  rSmWDVS  tOmpSIiy 

Investment  CO.  C.P.R.,  the  leader  in  activity,  re-  bridge  over  the  St.  T^awrence  to  fj^sf  time  in  the  past  year  or  so.  In-!  _ 

.  covered  nearly  4  points.  In  one  day  faughna.waga  would  be  of  steel  con-  fUcatlons  are  that  a  further  advance  DTTTT>F\"n  VOTIPP 

Action  was  Uken  this  week  by  the;  dose  to  lO.bOO  shares  changed  hands  ®tructinn  is  of  particular  interest  in  above  the  6%  cent 


Take  Action  Against  Grier 
Investment  Co. 


DIVIDEND  NOTICES,  ETC.  t  DIVIDEND  NOTICES,  ETC 


Imperial  Bank  of  Canada! 

DITIDEyD  >0. 16ft. 

''>’otlce  is  hereby  given  that  a  ■ 
Dividend  of  two  and  one-half 
per  cenl.  (244%)  upon  the 
Paid  Up  Capital  Stock  of  this 
Rank  has  been  declare*!  for  the  ) 
quarter  ending  October  31st,* 
1932,  payable  at  the  Head  Of¬ 
fice  and  Branches  on  and  after 
Tuesday  the  First  day  of  No- 
vemher  next,  to  shareholders 
of  record  of  September  30th, 
1332. 

By  order  of  the  Board. 

A.  E.  PHIPPS, 

General  Manager. 

Toronto,  September  14th,  1932. 


The  Sherwin-Williams  Compail 
of  Canada,  Limited 

Notice  Is  hereby  given  that  tW 
eighty-fifth  quarterly  dividend 
j  one  and  three-quarters  per  cc 
j  being  at,  the  rate  of  sev 

per  cent.  (7'7r)  per  annum  for  t 
quarter  ending  August  31st,  19 
on  the  Preferred  Stock  of  the  Coi 
pany  has  been  declared  payable 
shareholders  of  record  the  15th  d; 
of  September,  3932,  and  cheques  vq 
be  mailed  September  .SOth,  1932. 

Books  not  closed. 

By  order  of  the  Board. 

P.  W.  HOLIANGWORTH, 
Secretary-Treasure 

!  Montreal,  Que. 

September  3th,  1932. 


I  65th  Quarterly  Dividend 

I  Notice  is  hereby  given  that  a 
i  >^hvidend  of  Thirty-  seven  Cents  per 
share  (being  at  the  rate  of  One 
Dollar  and  Fifty  Cents  per  annum) 
on  the  NEW  noper  value  Common 
Shares  of  the  Company  presently 
issued  and  paid-up  for  Quarter 
ending  September  30th,  1932,  has 
this  day  been  declared  to  share- 
j  .holders  of  record,  September  30th, 

I  1932,  on  the  Montreal  and  London, 
England,  registers. 

Dividend  cheques  will  be  mailed 
fto  registered  shareholders  October 
'  iSlst,  1932. 

By  Order  of. the  Board, 

G.  R.  WHATLEY. 

1  Secretary, 


Own^ by  60,000 Eharehotders,  Montreal 
LightH^ti^PoweTcomprise^thelErgent 
group  of  ouBtomer -owner 9  pos^Beed  by 
any  public  utility  company  in  Canada 


DITIDEJfD  yOTICE. 


repstrar  of  the  Quebec  Provincial  I  on  both  ’Toronto  and  Mont  re.nl  ^  relation  to  the  prospects  of  addi- ,  he  expected  shortly.  ,  - T  ,  .v  ,  September  3th  1932 

^  V “  Increase  In  gross  Securities  Fraud  Act  against  the  boards.  .Sales  of  Canadian  wheat  1  "’ork  for  Dominion  Bridge  price  cutting  eliminated  NOTICE  Is  hereby  given  that  a  ,  ,  ..  - L 

V  ir®  Zf®''.  Qrler  Investment  Co.,  Ltd.,  of  Mont-  have  been  a  hiehlv  encouraging  fac-i  <30.  It  is  learned  that  serious  con- 1  the  individual  shippers  ef- :  of  TWO  DOLLARS  AND  _  •  •  1  n  I  •  -x 

d^Vo  Issu^  tor.  and  if  they  continue  untfl  the  sideratlon  was  being  given  to  plans  |  being  made  ^for  CENTS  ($2^5n>  per  share,  PrQVjnC  HI  PBOBT  LIlllitE 

t’’®  close  of  navigation.  C.P.R.  will,  have!  for  a  concrete  structure,  but  the  Ideal  g^^ppjj^pnt  being  reached  betweeni^of.’h^,^uar’®r  ending  September  H'* 

^  ®  ^  *1.  company  without  the  necessary  re- 1  something  better  to  show  by  way  of  i  was  abandoned  when  it  was  found  It  , he  shipping  companies  and  the '  h®®.  ’’0®"  declared  upon  - - - - - 

Prorits  for  operations  for  the  year  ^atration.  The  books  of  the  com-  '  earnings.  Smelters,  suhsidiarv  ofi  "  otikl  be  a  good  deal  tnore  expen- i  rqiirnad*?  on  the  Question  of  o-rain  in  Lapifal  Stock  of  the  Tom-  Notice  is  hereby  given  that  R 

^1*5,824  as  compared  pany  were  seized  on  the  strength  of ;  C.P.R.,  was  another  strong  snot  ad- !  si'’’®  fha'n  steel.  i  rates  and  allocation  of  grain  traffic.  <0  shareholders  of  record  on  gular  Quarterly  Dividend  of  1%%  < 

with  $ipj!76  at  June  30,  1931.  Pay-  a  search  warrant  and  six  employees  vanning  nearlv  10  points  the  rise  in  ^  Qn  the  assumption  that  Dominion  |  (Conferences  have  recentlv  been  held  Thursday,  the  6th  day  of  October  Preferred  Stock  has  been  declan 
ment  of  bond  interest  of  $127,743.  of  the  fimr  will  be  prosecuted.  j  metal  prices  being  a  big  factor.  '  Bridge  is  likely  to  be  awarded  at !  repreS^^^  ^’’32,  at  4  o’clock  p  m.,  and  pa.vable  by  PROVINCIAL  PAPER  LIMITE 

1 « ^  .f The  grounds  for  taking  of  action  I  After  experiencing  several  ses- 1  least  the  ma.ior  portion  of  the  steel  j  ^he  railroads  and  the  shipping  0°  Saturday  the  15th  day  of  October,  Payabl^e  October  1st.  1932.  to  t 


Notice  is  hereby  given  that  Rl 


against  the  Grier  Company  is  thatj  sions  of  meiiocre  trading  and  gen- U’ork  the  contract  would  come  at  a  |  gnies  which  are  expected  to  re- 
“.*3,  ^  ’l^®y  'Obtained  an  unjust  profit  on;  erally  easier  prices  during  the  past  most  opportune  time  for  both  the  j  ,,  j  ^^e  clearing  up  of  this  situ- 

’I*®  s’®®*’  Pandora  Mines,  week  the  first  dav  on  the  Montreal  company  and  its  employees.  O’er  1  clearing  up  01 

or  5491,673  left  a  deficit  of  $57*.801.  the  section  of  the  act  which  pro-  stock  Exchange  was  marked  bv  ai  3he  period  of  the  past  year  or  so,  |  . . . 

Rsuo  of  assets  to  liabilities  remain-  vides  that  anyone  who  gains  or  at-  sharp  about  face  as  practically  alii  business  has  been  exceptionally!  r?  i* 

ed  at  two  to  one,  practically  the  tem.pts  to  gain  directly  or  indirect-  sections  of  the  list  participated' in  a  H^ht  for  the  big  structural  steel  or-  Ottawa  OppOSeS  Canadian 

same  as  last  year.  Net  working  cap-  ly  through  a  transaction  in  regard  brisk  forward  movement  of  robust  ’  ftanization.  Latterly,  this  condition  ^  R.i.a^  Hoal 

ital  of  $70^.<98  was  reported,  as  jp  stock  or  security  an  unrea-  proporDons.  Total  turnover  for  the!  has  become  more  accentuated  until!  Vyar  OOVIcI  IxUSSia  L^eai 

against  $89 <’874  last  year.  sonable  commission,  fee  or  gross!  period  dropped  to  73.142  .shares  as  !  at  present  it  is  learned  the  Laclrine  - — - — 

—  „v.  ij  J  profit,  commits  an  offence  under  the  compared  with  165,867  In  the  pre-  plant  is  practically  on  a  shut-down.  ProepectsofCanadianCar<&Foun- 

ac(  being  invoked.  I  ceding  week  and  174,531.  in  the  cor- '  basis.  ^  „  i  drv  obtaining  the  344  million  dollar 

Investigation  1 8  a  leged  to  have  responding  period  last  year.  Daily!  v  ¥  k'  »  ' order  from  Russia  announced  in  The 

fh^TnltPH  eix  employees  of  the  turnovers  ranged  all  the  way  from  i  ('auadian  Pacific.  J  Financial  Times  last  week  does  not 

*’®®°  8®*”’^^  stock  in  4,957  shares  to  21.715  which  gives  a  Advices  to  ranadian  houses  with  j  appear  so  bright  at  present.  It  has 
w  ^  ’“'Ithe  promotion,  have  not  made  ibe  |  gppj  jatjjcation  of  the  spasmodic  na- '  New  York  connections  .indicate  theibeen  leariied  that  Ottawa  opposed 

penal  Lconomic  conference  -  necessary  registration  and  they  will  j  ture  of  trading.  !  existence  of  an  organized  interest ,  ^be  idea  but  it  i«  pointed  out  that 

...  .  IT  .  r»  be  prosecuted.  I  Among  the  active  leaders  Brazil-;  in  C.P.R.  in  that  centre.  This  has ^  jjggQjjafjons  may  be  reopened  and  in 

West  IvOOtenfty  rower  The  Grier  Investment  Company ,  fan  closed  fractionally  higher  at  llTs  served  to  keep  the  stock  in  the  fore-  event  of  aji  agreement  being 

C/xmrMnv  Sale*  Imnrnvp!  formerly  the  bond  division  of ,  gg  jid  Nickel  at  1144.  Power  improv-  front  of  the  rail  group  in  Wall  St.jreached.  the  company’s  plant  at  La- 
P  I  the  former  Montreal  Stock  Ex- j  ed  144  to  3644.  while  Breweries  was;  and  it  is  reported  good  hujing  haS|pbitie,  which  ordinarily  employs  sev- 

-  j  change  firm  of  Grier  &  Co.,  which ,  ^ff  fractionally  at  17"s.  C.P.R.  was  made  its  appearajice  on  the  soft  L^g]  hundred  men  and  Is  now  idle. 

■West  Kootenay  Power  &  Light;  went  into  liquidation  over  a  J’®®*"  excepfio.nally  strong  the  closing  pe-  ;  spots  that  have  developed  in  thegen- I .y^-jU  gggin  be  brought  into  operation. 

July  power  sales  are  reported  to  ago.  Charles  B.  Grier,  head  of  the  ^iod  rebounding  from  a  low  of  e.ral  market  over  the  past  week.  I  _ _ _ 

have  shown  an  improvement  over  flxm,  retired  from  the  organization  to  2044.  I  Operations  in  c,  P.  R.  have,  if  is| 

preceding  months.  The  company’s  some  time  ago.  and  has  no  connee-  Groiind  stated,  revealed  a  wider  American!  ~  ~  ~ 

earnings  are  running  below  last  tion  with  It  at  the  present  time.  I  sponsorship  than  for  years  This  is;  /yj  X/ns  JsSUe 

year  but  are  still  sufficient  to  cover  :  - — — - - -  disappointing,  losses  ascribed  to  the  fa.c.t  that  the  com- ;  _  I 

bond  interest  requirements,  ^xpan-  Committee  and  being  shown  for  the  week  in  Imperial  P®uy.  in  comparison  with  most  Am-  '  „  „  „  „ 

Sion  of  sales  will  depend  largely  on  l  ...  ..  on  intomatinnai  o<=<rnio„rv,  ons  ,  erican  railroads,  has  been  able  to  New.?  of  B  C.  Porwer,  Brazilian, 


tsis.  ».  i.  K  M  i  obtaining  the  344  million  dollar 

*  .  I  order  from  Russia  announced  in  The 

( auadian  Pacific.  '  Financial  Times  last  week  does  not 

Advices  to  f'anadian  houses  ^Ith  j  gppgg,.  go  bright  at  present.  It  has. 


tinued  to  be  disapiininting,  losses  ascribed  to  t.ne  la.ct  tnai  ine  com-  j _ _ 

being  shown  for  the  week  in  Imperial  pany,  in  comparison  with  most  Am- 1  ,,, 

n  .  c«_  J  c't _ 'Oil  International  Petroleum  and  erican  railroads,  has  been  able  toj.xew.s  of  B  t .  Porwer,  Brazilian, 

operations  of  its  largest  customer.;  Receiver  Study  Situabon  Camdian  Oil  make  a  considerably  better  showing!  Other  Utilities  . .  2  THOS.  F.  mundy.  Sp. -Trea?. 

the  Consolidated  Mining*  Smelting'  -  Companies  common  shares  recover- ' 'during  the  difficult  period  of  thejGood  Reception  .for  Manitoba  j^^^Montreab^Septet^^ 

Co.  Conclusion  of  the  agreement  |  Toronto. —  The  Bondholders  Pro—  ed  their  earlv  loss  '  past  two  rears.  The  prospect  of  in- 1  Issue  This  Week .  3 

^th  Great  ^italn  at  the  Ottawa  Committee  of  Abitibi  Power  a  recoverv’of  2  points  occurred  in  I  creased  traffic  returns  from  band-;  Need  For  Public  Economy  Urged  tID  TAD  Tllinnc  I  Hlill'PPri 

Conference,  giving  Canada  a  prefer-  <j  p  per,  working  with  G.T.  Clark-  Page-Hersef  The  oemnauv  has  been  of  the  larger  Canadian  gram;  by  Sanford  Evans .  3  j  IP  I  (IP  JA|I(J({\  |  |M|Tp|] 

ence  In  the  British  market  on  lead  !  gpp  Company,  are  carrying  for-  earninT  at  ihe  rate  Trabout  .?4  00  i  ^rops  is  also  expected  to  enable  the  j  Fashions  in  Fakes-The  Endless  inibUUJ  LllflllLU 

and  zinc  may  prove  indirectly  of  1  ward  a.  thorough  investigation  of  the  per  share.  The  deferment  of'the  further  enhance  this  chain  . . . .  3  notice  IS  HEREBY  given  ihvt  a 

valne  to  Wert  Kootenay  Power.  |  company’s  a ffairv.  Plants  are  be-  Hence  the  cut  in  the  dividend  to  $3  ®ondifinn  «  Dictator  Recommended  For  B.  C.  dividend  ot  1  »i  %  on  th.  7  cumuUtiv, 

A'V  r’PT'TPRAT  TPTT^T  TUllPTI  visited  SO  tbat  8.  rompl^te  inde-  per  share.  The  deferenient  of  the  ■  ■  •  4.*1  i  *  ***+'*4  ^  linking  fund  r*deemah!«  converlibl< 

A*  ‘*®°’^  picture  of  conditions  will  be  dividend  on  consolidated  Bakeries!  Dominion  Textile.  Arthur  Hewitt  to  Head  Amerl-  preferred  share*  of  the  Company  for  th. 

.J;  1  Xm.et  f  ceLda  Obtained.  Thls  will  enable  bondhold- 1  ordinary  shares,  which  had  been  at  j  Betenfion  of  holdings  of  Dominmn  can  Gas  Association .  4  September  tn.  h*. 

bt?d  ®''®  secure  a  sound  basis  for  work- ;  the  rate  of  1244  cents  per  share,  was  !  Textile,  particularly  by  Canadian,  Corporation  Securities  No.  14—  _  been  declared  payable  on  and  after  Octo- 

Drn,;ifin  wr  bind  of 'tha  ®””  reorganization’ pJaus  I  disappointing  to  shareholders,  The  !  el.enfs.  is  recommended  by  Sfand- :  (  anatban  Car  ..  ..  ..  .  .  ,  ..  0  ter  t.  1932.  to  holder*  of  preferred  share. 

Drl,  of  Ben  - |  Stock  declined  1  3-8.  following  the  ;  Bacts  and  Forecast. s.  which  Some  Betterment  in  Western  of  record  at  the  clo«  of  busine**.  Sep. 

T^ie/  and  nrm’es^r  at  toJ  ™  BAKERY  DmDEXD  PASSED.  announcement.  The  bid  price  for  U^ys,  ’As  a  leadine  <  anad.an  man- 1  Conditions  ............  5  ,,„ber  1  5.  1932.  The  transfer  books 

Con.,llda..a  B.kerle,  Ltalt.d  ™ile  Xuld"  ™  ^ 5  .  . 

Ihf  rSar  q’ua'r-'l  Xlckel  has  met  good  Huytog,  rlslnf  i  n.r'  f'lUv  In  m.  in.|Tonke  Brothers’  Report  and  °  ‘  "  ‘ 

was  announced  that  the  re^lar  j  «  loiz.  I  nearlv  2  noint®  Bnvine  of  Ford  ’  dustrv  ssurh  ss  is  now  beins  eype-  Other  Montreal  News .  5  HP  MArRrrHX’iF 

quarterly  pajTnent  of  1  ^  Per  <^ent.  I  appeared  at  midweek  ‘the^  price  Im-  j  rienced  Furthermore,  the  Canadian  ;p.  G.  E  Sale  Plays  Important  . Treasurer. 

on  the  preferred  stock  had  been  au-  due  at  this  time  and  payable  Octo- j  ‘  m.n  een.  t,.e  pr.ee  i.-i  ^  ^  EleziUons  ....  6 


1932. 

By  order  of  the  Board. 

PATRICK  DUBEE, 

Secretarj’-Treasurer 
September  19th.  1932. 

©THRIFT® 

STORES.  LItVU  I'EU 
DIVIDEND  NOTICE 

Notice  is  hereby  Riven  that 
the  followini!  dividends  have 
been  declared  by  Thrift  Storea. 
Limited : 

Ore  and  five-eighths  per  cent 
on  the  644%  FIRST 
ClfhlULATIVE  REDEEM- 
ABLE  CONVERTIBLE  PRE¬ 
FERENCE  .SHARES,  and 
One  and  three  quarters  per  cent 
(IHG)  on  the  SECOND  CU¬ 
MULATIVE  REDEEMABLE 
CONVERTIBLE  PREFEREN¬ 
CE  SHARES. 

Bot'i  dividends  are  for  the  quarter 
ending  September  80th.  1932. 
payable  October  1st  1932.  to 
shareholders  of  record  September 
'  20th.  1932 

By  order  of  the  Board  of  Directors. 

THOS.  F.  MUNDY.  Sec  -Treas. 
Montreal,  September  20th,  1932 


Shareholders  of  record  as  at  do 
of  business.  September  15th,  1932. 
(Signed)  W.  S.  BARBER, 

Secretary -Treasurer. 


THE  MONTREAL  CITY  ANl 
DISTRICT  SAVINGS  BANK 


DIXaDEXD  NOTICE.  ^ 

A  dividend  of  three  dollars  per  aha. 
of  the  paid-up  Capital  Stock  of  this  Bar 
has  been  declared  for  the  current  quart, 
payable  on  and  after  Saturday,  the  fiit 
day  of  October  next,  to  shareholders  i 
record  Thursday,  the  fifteenth  day  of  Sc 
tember  next,  at  three  o'clock  P.M. 

By  Order  of  the  Board. 

T.  TAGGART  SMYTH, 

General  Manager. 
Montreal,  August  99th.  1932. 


company  fo  further  enhance  this!  chain . 

condition  Dictator  Recommended  For  B.  C. 

Y  Y  Y  I  Finance . 

Dominion  Textile,  Arthur  Hewitt  to  Head  Amerl- 

Retention  of  holdings  of  Dom.inion  can  Gas  Association . . 

Textile,  particularly  by  Canadian :  Corporation  Securities  No.  14— 


on  the  preferred  stock  had  been  au-  due  at  this  time  and  payable  Octo- 


IIP  TOP  TAILORS  LIMITED 

NOTICE  IS  HEREBY  GIVEN  th^t  a 
dividend  ot  on  the  7^r  cumulative 

•inking  fund  redeemable  convertible 
preferred  shares  of  the  Company  for  the 
quarter  ending  September  nj?,  hg? 

been  declared  payable  on  and  after  Octo- 


Dated  at  Toronto  the  1 5th  day  of  Sep* 
tember,  1932. 

H.  P.  MACK.ECHNIE, 

T  reasurer. 


Mllllk 


provine  |  niarkf’i  is  .siiojecT  to  run  lu  o  i...  CAJtwuuas  ..  .•  o  >  ■  ■  ■  ■  ■  ■ . ^  — 

Thp  sha^'p  recovery  on  Wednesday  '  competition  than  that  of  the  T.nrted  lOanadian  Paper  Exports  Off  $25,-  ^  1  T  a  T*  r*  J 

brought  the  weighted  index  figure  of  ;  States,  which  is  one  reason  why  onn.ono  in  A'ear  . . .  6  I  (jUDUral  IrUSl  01  130003 

I  The  Financial  Times  to  above  the  !  *his  company  has  been  able  to  show  Some  Jmprovement  in  Western 

I  close  for  the  previous  week  in  each  1  profits  consistently  throughout  the;  Oil  situation  . . 6  • 

!  of  the  three  markets.  The  Montreal  ;  depression  Income  from  large  in-:  Early  Election  Likely  in  British  DITIDEXD  XO.  14. 

j  figure  was  up  at  32  9  from  31.7 ;  J  vestment  holdings  is  another  factor  rolumbia .  7 

i  Toronto  was  slightly  higher  at  43,0  in  its  relatively'  good  showing.  iBack  to  l..and  Movement  Gaining  A.  dividend  of  1429r,  being  at 

[as  against  42.8,  a.mi  the  Toronto;  Jt  «■  c.'tr  n 'r..;'  ^  rate  of  6%  per  annum,  for  the  q 

'Standard  was  up  at  69.5  from  68  9  !  Shawinifran  D.  &  P.  Doctor  Giegory  Discusses  Cur-  ending  Sentember  3ntb  193‘> 

I  Comparative  figures  herewith:  Net  profits  of  Shawinigan  Wate*;  rent  Monetary  Problems  ....  8  ’®’^  enqmg  beptember  .3nth.  193. 

Financial  Timac  xvatobtea  TnAav  ’  and  Power  Co.  for  the  first  6  months  Ic,  p  R.’s  Fifty  years  of  Service  the  preference  stock  of  the  Comp 

,  Financial  Times  Weighted  Index.  estimated  at  $1,159,000.!  m  Regina .  8  has  been  declared,  payable  Octr 

Toronto  Montreal  Standard  i  enuivalenf  to  53  cents  per  share  or '  Analyzin'g  a  Hap-hazard  Invest-  iRt,  1932,  to  shareholders  of  rec 

I  Stock  Stock  Stk&Min.  annual  rate  of  $1,06,  Early  in  ment  Structure .  9  on  September  26th.  1932.  at  noon. 

I  Exchange  Exchange  Exchange  ;  gj^ted  semi-officially ;  A  Page  of  Information  for  In-  TjtrvT  xmcTA' 


iriy  Election  LiKeiy  in  uritisn  DITIDEVD  \0.  14 

Columbia . .  7  *  * 

)ck  to  I.and  Movement  Gaining  4  dividend  of  14i9^,  being  at  the 

"to!  'SrDiscuss;;  cur--  '  -te  of  6%  annum,  for  the  qua r- 
rent  Monetary  Problems  ....  8  ’®^  ending  September  30th.  193-,  on 

P  R.'s  Fifty  Years  of  Service  the  preference  stock  of  the  Company 

in  Regina.  .  . .  8  has  been  declared,  payable  October 

lalvzin'g  a  Hap-hazard  Invest-  1st,  1932,  to  shareholders  of  record 


,  Sept  14  . 
Sept  15 
!  Sept.  16 
'  Sept.  17 
i  Sept.  19 
;  Sept.  20 
;  Sept.  21 
1932— 
High  .  . 
Low .  .  . 
i  1931— 
'High  .  . 
iLow.  .  . 


!that  before  the  end  of  the  year,  quiring  Subscribers .  9 

learnings  would  reflect  in  full  the 'News  of  Lake  Shore  and  Other  General  Alana.ger. 

:  benefits  from  new  contracts  secured  I  Mines .  10  MONTREAL.  September  16th,  1932. 

'during  the  year,  including  17,400  h.  r’anada  Produced  $36,149,126  i— — 

i  p.  of  primarj'  power  and  168,000  h.p.  ’  Gold  in  7  Months .  10 

inf  secondary  low-rate  power  with  |  Mining  Market  Stronger  in  Past  DOMINION  PARK  .MEETING. 

I  paper  companies  for  steam  pur-|  Week .  10  4  special  general  meeting  of 

I  poses.  From  present  indications, ;  Manchuria  and  China  Probable  '  shareholders  of  Dominion  Park  Co. 


THE  B.  GREENING  WIRfl 
'  COMPANY,  LIMITED  I 

Preference  Dividend  No.  33.  w 

NOTICE  IS  HEREBY  GIVEN  tha  I 
a  quarterly  dividend  of  one  an 
three-quarters  per  cent,  on  the  Pre 
ferred  Shares  of  the  Company  has 
been  declare’d  payable  October  1st, 
1932,  to  shareholders  of  record  Sep¬ 
tember  15th.  1932. 

F.  J.  AIAWC 

Secretary. 

Hamilton.  Ont..  September  15th. 

SiUleriAliOod's 

I^'AIRIES,  LIMITED 

DIVIDEND  NOTICE 

Ncticft  is  hereby  given  that  a 
rjuarterly  dividend  of  one  and  three 
quarters  per  cent.  (1^4^).  being  at 
the  ra^e  of  seven  per  c^nt.  per  annum, 
has  been  declared  on  the  Preference 
Shares  of  the  Company,  payable  on 
October  1st  to  Shareholders  of  record 
as  of  September  T7th,  1932. 

By  Order  of  the  Board. 

J.  GIBbJES. 

Secretary-Treasurer* 

London.  Ontario. 


DIVIDEND  NUMBER  232. 

HolEnger  Consolid3ted  Gold 
Mines,  Limited 


DOMINION  PARK  MEETING. 


^  ^  •  ’  ,4  regular  dividend  of  ]  Ce.  has  been 

A  special  general  meeting  of  declared  on  the  Capital  Slock  of  the  Corn- 
shareholders  of  Dominion  Park  Co.,  pany,  payable  on  the  6th  day  of  Octo- 


1^  . 


A 


I  Canadian  Dineries. 

Exadence  Strengthens  or  I  The  business  of  Canadian  Winer-  in  United  States .  1- 

Progress  of  the  Recovery,  ies.  Ltd.,  is  reported  to  -be  well  up  ,  Insurance  Adds  to  H,  B.  R.  Ship- 

While  there  is  as  vet  no  no'sitive  '"'ith  last  year  both  as  to  sales  and  ping  Costs . .  ’  ‘c  ’ 

«  nue  mere  is  as  yet  no  positne. _ _ .v,.,  o-ivUor  nnrt  of  Ktatictimi  Sirmmarv  of  the  Se- 


Return  to  Gold  Now  Bearing 

Universal  Trend .  12 

Improvement  in  Credit  Position 
in  United  States .  12 


therefore,  the  dividend  which  is  at!  Buyers  of  WTieat  11  Ltd.,  has  been  called  for  Monday,’ |  Vo  toarehmders^of'Va^ord  a:."th: 

the  ratp  of  $1  p^r  shai'P  ppr  annum.  ^  Impprlal  Conference  Bearing  on  October  3.  Discussion  will  deter-:  dose  of  business  on  the  22nd  day  of 

will  be  earned  by  a  margin  this  j  Canada's  Trade . .  11  mine  the  steps  which  shall  be  taken  j  r  c  i_ 

........  {Rptnrrt  tn  Cnld  Vow  Rearinir  _ _  Uoxxx  day  of  September, 


to  meet  conditions  which  haver  1932. 
arisen  out  of  an  unsatisfactory  op-! 
crating  season. 


L  McJVOR. 

Asaistant-T  reasurer. 


I  mere  IS  as  yet  P”®?"'® ;  pg, gales  in  the  earlier  part  of  statistical  Summary  of  the  Se 

I  evidence  that  business  has  definitely  j  ®“' “’“S®-  lu  me 

I  turned  the  corner,  there  are.  in  ourj  *he  year  showed  a  slight  falhng  oft  curitx  Markets . 


EvOKbLziiiiiijiiii^ 

Also  the  Da  Luxe  Whisb'es 

TRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA 

DISTILLED  and  BOTTLED  in  SCOTLAND 

by  John  Dowar  *  Son*  Limited,  Perth,  Scotland. 


i  turiieu  Lxjr  foiut'r,  mere  aie,  la  iiui  ‘  ^ i 

opinion,  sufficient  subsurface  indi- 1  f^w^months  I  iDvestors*  Index, 

cations  of  improvement  to  allow  of !  uP  .<tonug  the  last  feiv  ™otoh^  I  ..  .  n 

the  deduction  that  the  foundation:  S^in^with  i  .  2  lama^cTp.  S  ' *  2 

for  recovery  has  been  laid.  The  ^®  rear  e^peciallv !  P  C-  •  2  i  K.  E  Hotel  .  5 

I  question  therefore  remaining  is:  ^  greater  crop  this  P  .  'Can.  SteBmships.  I  i  Midland  &  Pacific  5 

;Has  the  recovery  in  the  Security  ®u.ted  for  wine  making _  I  wi,  9  ^  Mun.cip.^  Banker.  3 

!  Market  outrun  the  bounds  of  Rea-  _  .  r»  •  .  c  G,  investment.  4  Nat.  Light  ....  6 

,  son’’  The  question  Is  asked  in  the!  Current  Business  raram  unt  ....  5  Niagara  wire  ..  4 

periodical  review  of  R.  Moat  &  Co.  1  Publix  Shows  l»«P»‘Ovement ; u  J’ R  'q  n!  s.' Trutt'.'. I 

j  Time  alone  can  supply  the  an-  Paramount  Publix  Corporation’s ,  can.  Wineries  .14  Paramount  PubitV  14 

;  swer.  At  the  same  time  in  studying;  business  in  the  past  week  is  under-  Can  B  Boxes  6  Pos^tal^’Telegraph  2 

:  this  question  it  must  not  be  over-|ptood  to  have  been  better  than  for  ciaude  Neon” .  ' .  l  Rob*  Simp 

j  looked:  1 — That  three  months  ago  i  guy  week  since  April.  Operations  oom  Bridge  ..  .  1 4  i  Smawinigan 

1  securities  had  reached  a  level  where;  were  at  the  lowest  point  in  June  •  i .  ^  Th'riP^stor 

they  discounted  not  only  a  further;  and  .Tniy  and  improvement  set  in  Wooir^s  '.  f4  ToTke  BrSs 

curtailment  in  earning  power,  Init  in  I  during  August  and  since  the  middle  Durant  ...  .  v  j  Twn  City 


f  R.  Moat  &  Co.|  Publix  Shows  Improvement ! uj’  ^R  R  K;  s.' TruttW 

supply  the  an-  Paramount  Publix  Corporation  s ,  can.  Wineries  .  I4  Paramount  Publtx 
time  in  studying '  business  in  the  past  week  is  under- j  Can  w,  B  Boxes  6  Posul ^-Telegraph 
1st  not  be  over-|ptood  to  have  been  better  than  .  _  ,  ^^(,1  Simpson".'. 


P.  R.  Gardiner,  a""e  ..4  GEORGE  WESTON,  LIMITED 

13  Toronto  Stock  Exchange,  has  pur-  i  _ 

chased  the  seat  of  J.  M.  Sheddon  on  !  _  r.-  .j  j 

coastoeration^of'^S'’0^000^°^^  ^  notice  is  hereby  given ’that  a 
^  consideration  of  $20,000.  quarterly  dividend  (No.  1!)  of  Twenty. 

2  :  “  ■  ■  . “  five  cents  per  share  on  the  no  par  value 

5  :  Tn  ReomlniA  PrlcAs  Common  Capital  Stock  of  this  Company 

5  ro  uegniaie  rnces.  (being  at  the  yearly  rate  of  One  Dol- 

3  I  The  Alexican  Government  has  an-  iar  per  share)  has  been  declared  for  the 
Enounced  that  it  will  regulate  the 

6  :  ,  X  .  i.*  J  ^^idividenH  is  payable  on  and  after  October 

4  priC8S  for  OlOCtric  lisnt  &.nd  powori  1932,  to  Cornmon  Shareholders  of 

7  assessed  by  power  companies.  Prices  1  r^'cord  at  the  ciosp  of  bustnesa  on  the 
!  will  be  fixed  on  a  basis  of  fair  re- 1  ^ay  of  Septernber,  I’p. 

2 1  turn  to  producing  companies  with]  lhaklls  w. 

3  i  their  Investments  taken  into  consid-  Toronto.  I5th  SepLsmbex.  !93z. 


looked:  1 — That  three  months  agoi  gpy  week  since  April.  Operations  oom  Bridge  ..  .  1 4  i  Smawinigan  ..  14 

securities  had  reached  a  level  where  were  at  the  lowest  point  in  June  ^m  l^rk  .  .  4  r  Sii verwrod  Dairy.  7 

they  discounted  not  only  a  further;  and  .Tniy  and  improvement  set  in  Wooir^s  f4  ToTke  BrSI**.".".  5 

curtailment  in  earning  power,  Imt  in  I  during  August  and  since  the  middle  Durant  ...  .  v  Twn  City  ..  ..  i 

many  cases  bankruptcy  for  rorpor- {  of  last  month  the  C"^'"Poration’s  busi-  ^ede^-^^G^ra^^  7  10 

ations,  which  had  they  been  forced  j  ne.ss  has  shown  a  steady  increa.se  PTOntenac  Bnck  .  3  I  W»g  Grain  ...  6 

to  that  point,  wnnid  have  indicated;  pach  week.  Whether  the  company  Catmieau  Pa««r.  2  .We*t-  fCootenay.  M 

chaos  and  economic  collapse.  2  ;  will  be  able  to  show  a  profit  for  *1  *'  ’* 

That  the  initial  inspiration  for  thelriirrcnt  quarter  will  depend  on  re  |  * . 

advance  was  supplied  by  a  series  of  |  r.iilts  so  ’far  in  September,  the  ttendj  «inf  Off  SIncfci. 

international  conferences  which  if!  of  operationr,  during  the  rest  of  the,  _ 

they  did  nothing  else  gave  an  indi-j  month  and  weather  conditions.  '[’1® ;  ‘  y  110  M.o^ow  aMd*^.  .  U) 

cation  to  the  whole  world  that  at  clear  favorable  weather  which  baa  ;  Uraionjc.  ro  ]  La  Roae.  Mimt  ....  9 

last  a  uniformity  of  purpose  had  been  enioj-ed  throughout  the  coun- 1  Cens.  .Snielieri  .  1.0  |  MaffaD  Hail  ..  to 
been  achieved,  and  the  security  mar- !  try  in  the  past  month  has  not  been  •  -  '’’-j®  •  p°;4ui^Gold  10 

kets,  in  recognition  of  real  progress,  without  effect  on  theatre  nttena- ;  in  ,  aherntt-Cordom  .  10 


been  achieved,  and  the  security  mar- !  try  in  the  past  month  has  not  been  •  -  '’’-j®  •  p°;4ui^Gold  ' 

kets,  in  recognition  of  real  progress,  without  effect  on  theatre  nttena- ;  Gdeonda  ....  ...  m  ,  aherntt-Cordom 
recorded  an  advance  from  a  panic  ance,  which  is  usually  considerably  I.Cran^a  Cold.,..  S^.i.u  Sisroe 
level,  to  one  more  in  line  with  a  I  augmented  with  the  coming  of  cool-  |  J  | 


changed  public  sentiment. 


*  er  weather. 


Stadaemra 

Teck.*Wughe 


CANADIAN  GENERAL 

INVESTMENTS  LIMBED 

mVlBEND  MrTfCE 

NfonCB'  Is  hereby  given-  that  a  dividfemt  aT  ’Ten 
(Tents  (10c)  per  tdisre  on  the  paid-up  capital  stock  of 
the  Company  has  been  declared.  lor  the  quartev  ending 
September  30th,  1932,  payable  October  1st,  1932.,  to 
shareholders  ot  record  September  15.  1932. 

SHARE  W.ARH.ANT  holders  will  present  Coupon  Bo. 
rr  at  the  Main  Office  of  the  Bank  of'  Montreal  In 
Tnctorhn  Yanc-ouver.  Calgary,  Winnipeg.  Montreal, 
Halifax.  St.  John  or  at.  the  King  and  Yopge  Streets 
Branch,  Toronta  where  payment,  will  be  made  at  pas. 

By  Order  of  tha  Boardi 

K  sa:  STRATTr. 

Sacretais;. 


